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THE USURY LAWS. 


Ar the close of the last Session of Parliament, the Premier 
intimated, in the course of a short discussion, on a bill, which 
was subsequently passed for continuing the Act of 1829, 
abolishing the usury laws as to bills of exchange and loans, 
above the value of £10; that he thought great advantages had 
been derived from the relaxation of the usury laws, with 
reference to commercial dealings, and that he did not believe the 
landed interest enjoyed any benefit from the continuance of these 
laws with reference to landed property. The Premier further 
stated, that he thought a select committee might be advan- 
tageously appointed during the present session, to enquire “ what 
the operations of the usury laws were upon the real interests of 
land,” with a view to the alteration of these laws if a change 
should be considered necessary. It appears, therefore, to be 
extremely probable, unless the present Parliament should be 
suddenly dissolved, that the question of a further, or more pro- 
perly speaking, of a complete repeal of these laws, will come 
under discussion during the present session, and as the subject 
is one of great importance to all persons connected with mone- 
tary transactions, we purpose giving a brief review of the 
present state of the question, and of the facts and arguments 
by which any change will be supported or opposed, so as to 
bring the matter immediately under review of our readers. 

We incline to believe that a review of this kind will be of 
much benefit at the present time. The evidence taken before 
the Lord’s Committees in 1841, has been little discussed; and a 
great body of facts bearing directly upon the effect of the 
usury laws, and the consequence of their partial repeal, have 
been accumulating since the alteration was carried into effect. 
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Indeed, it may be said, that the entire results of the alteration 
remain to be considered. The question whether that measure 
has been beneficial or otherwise, remains to be considered. The 
state of the money market, for a long time past, has been singu- 
larly favorable to the operation of the Act; the value of money 
has been so low that the usury laws, even if they had existed 
in all their former severity, would have been practically a dead 
letter. The partial repeal of the laws, therefore, cannot be said 
to have had a complete trial. As an experiment, the measure 
stands in the same position as the recent Banking Acts; they 
both require a time of pressure on the money market to test their 
real qualities. Still the experience we have had so far, of the 
effect of the removal of the restrictions which formerly existed 
on the lending of money, will enable us to form some idea of the 
probable results of the measure in times of commercial difficulty 
and embarrassment; and though we may not have seen how it 
would work under disadvantageous circumstances, we can at least 
decide whether it has fulfilled the expectations which were formed 
of it, while it has had every thing in its favor. Our readers are, 
of course, aware, that at present Bills of Exchange not exceeding 
three months to run, are not subject to any restriction on the rate 
of interest, but that no money can be advanced on land at a 
higher rate than five per cent. . 

The general opinion we believe to be, that a total repeal of 
the usury laws is very desirable; that there should be no res- 
trictions whatever on the rate of interest ; that money, like any 
commodity, should be allowed to find its own value in the 
market; and that our present experience of a partial repeal of 
the usury laws is highly favorable to their entire abolition. 

There are, however, many persons of large experience, and 
whose opinions are by no means to be lightly regarded, who 
object altogether to this view of the subject. They are quite in 
@ minority on the question, but we know that, on some of the 
most important commercial reforms, a minority has suddenly 
grown into an. overwhelming majority, and carried its point, 
despite all opposition. The fact that these writers and speakers 
are a small class is therefore in itself no evidence of their being 
in error; and we intend to let them have full justice done to 
their opinions and arguments in our pages, for being the minority 
they are the more entitled to be heard. The chief points on 
which they rely may be stated in a few words, leaving the facts 
and illustrations for after consideration. It is objected then, 
that a repeal of the usury laws, so far as they affected commercial 
transactions, has already been productive of a large amount of 
evil, without any compensating good; that it has enabled em- 
barrassed and dishonest tradesmen and others to defraud their 
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creditors to an extent formerly unknown, by legalizing their 
borrowing money at the most exorbitant rates of interest; by 
which means they have for a time been kept afloat, until the 
whole of their creditors’ property in their possession had fallen 
into the hands of the usurers, who by this means obtained 
enormous profits, while the ona fide creditors were left without 
redress. It is further objected, that Usury has now become a 
legalized trade ; that the lowest class of Pettifogging Attorneys, 
Sheriffs’ Officers, Bill Discounters, Money Scriveners, Low 
Publicans, and Blacklegs of every description, are enabled, under 
the protection of the law, to victimize and prey upon a large 
class of the community, persons in a small way of business, and 
others who require pecuniary assistance, but whose wants are of 
too humble a character to meet with attention from Bankers and 
large capitalists, who lend money at fair rates of interest. That 
this objection is not without strong evidence in its support, will 
be seen by the cases which we shall hereafter quote, and from 
which it appears, that in many of the larger towns, as well as 
throughout the country, small traders and farmers are now en- 
tirely at the mercy of the lowest class of usurers, who increase in 
rapacity in exact ratio with the distress of their unfortunate 
clients.* That the present state of the law enables these harpies 
to follow their vocation with immense profit to themselves, and 
to the injury of the community, is a weighty objection, and de- 
serves full consideration, for we believe it is founded in truth, 
and can be supported by unquestionable facts. There are many 
other objections urged, but we think they may be all resolved 
into this ;—that the existing law does not recognize a distinction 
between wealthy and needy borrowers, and that such a distinc- 
tion is essential to any equitable adjustment of the interests 
concerned. 

In a very able treatise on the effect of the recent alteration 
in the law of usury, lately published by Mr. Serjeant Byles, he 
presents a graphic description of the real position of “the 
needy borrower” under the existing law. With wealthy bor- 
rowers, bankers, large bill brokers, and the like, it is the 
market value of money which determines the rate of discount, 





* We are quite astonished to find, that in Dublin, where we might have 
expected banking accommodation would have been more generally diffused, 
the most infamous usury is practised, almost without notice. “ The Dublin 
World,” a very talented weekly newspaper, and of remarkable independence 
for an Irish y tae has exposed many cases of great hardship from the 
relaxation of the usury laws; and we are sorry to find that scarcely any other 
journal adopts a similar course. This is the reason why we are so astonished 
when cases of extraordinary atrocity appear in our Parliamentary Blue Books. 
They are not heard of until then. 
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the risk is hardly anything. With this class of persons, (“the 
needy borrowers,”’) it is not the market value of money, but the 
risk alone which fixes the rate of interest that may be 5 Awe 
and the market value of money has nothing to do with it. “But, 
(says Serjeant By/es,) is the value of the risk estimated as easily 
as the market value of money.” 


“The market value of money is notorious, and though it may vary occa- 
sionally one or two per cent., it is on the whole pretty steady and uniform. 
A serious mistake in estimating it is almost impossible. The value of the risk 
of insolvency, on the other hand, may vary from nothing to 50, 500, or 1,000 
per cent., and much more. It differs in every case. There is no possible 
way of correctly estimating it. The honestest and ablest men can only guess. 
It isa TY contract. ‘There is a throw of dice. 

And do the parties who are to estimate the value of this overwhelming 
ingredient in the contract stand on level ground? 

The borrower on good security is a perfectly free agent. A hundred lenders 
court his custom. Temporary as well as permanent accommodation is offered 
on every side. He is at full liberty to pause and deliberate, to accept or de- 
cline every offer as he sces meet. 

But the inferior tradesman, on indifferent or personal security, is not a 
free agent; money on some terms he must, as he thinks, have. His children 
may be crying for bread. If his necessities are generally known, bankruptcy 
or insolvency is not only inevitable, but imminent—a catastrophe which he 
always desires to postpone (as a man does a surgical operation), though it 
should be as well for himself, and much better for his creditors, that bank- 
ruptcy should happen at once. He is at the mercy of the first lender that he 
can prevail on to assist him. He borrows under duress. He estimates the 
value of the risk under the pressure of a thumb-screw. 

The borrower on good security has the benefit of competition. The needy 
borrower has no benefit from competition. He dare not disclose his cireum- 
stances, or publish his want of money. Profound secrecy is his first necessity. 
The more extortionate his proposed bargain, the more imperative and indus- 
trious its concealment. i 

But now look at the lender. He is under no moral duress. He may lend 
or not as he sees fit. Competition, though it protect not the borrower, effec- 
tually aids the lender. The lender has hundreds of necessitous borrowers 
among whom to select his victims; and experience has taught him how to 
make his calculations, and how to reimburse himself for losses among those 
who fail, by the rate of interest inflicted on those who, by themselves or their 
sureties, are ultimately made to pay. 

Do the parties to such contracts of loan stand on level ground? One side 
bets on the risk voluntarily, with his eyes open; the other is made to bet 
blindfold, whether he will or no, with such odds as are dictated by necessity 
and secrecy. Is it even a fair gaming contract? Are not the dice loaded ? 

But who are the parties invited to sit down at these gaming tables now 
opened by law, not only in the metropolis, but throughout the length and 
breadth of the united kmgdom? Not merely persons of ordinary skill and 
experience in business, but young men who have just left the university— 
young officers in the army, students of law or medicine—young men just of 
age, with considerable expectations—young men just beginning business, 
necessitous tradesmen, Irish tenants and cottagers, inexperienced females, 
widows with families. Persons, otherwise prudent, are by the possibility of 
petting money, though at exorbitant rates of i interest, invited to reckless specu- 

tion. It is hoped that the demands of the usurer will be satisfied out of the 


profits to be made of railway scrip, which, when bought with the produce of 
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a loan, is again pledged at monstrous interest, to afford the means of a yet 
deeper gambling. The note of hand on which money has been advanced at 
the rate of £100 per cent. per annum falls due: payment in cash is impos- 
sible ; a renewal in the same or some other quarter, on the same or still more 
exorbitant terms, is inevitable. The borrower has no option—exorbitant in- 
terest itself now carries interest at the same or a greater rate—in a very short 
time the loan of hundreds creates debts and incumbrances of thousands. 

At length securities are overcharged, reversions and expectancies are spent 
by anticipation, and personal credit is exhausted. Debtors then join in giving 
mutual security for each other: one draws a bill, another accepts, a third in- 
dorses, Each being liable for the whole, the lender’s risk is proportionally 
diminished—not so the lender’s chance of gain. He is often an attorney of 
the lower sort, or in league with one: actions are brought concurrently against 
every party to a dishonoured bill. The victims are now plundered in another 
way; costs of an action are wrung from each debtor. 

Brothers, sisters, mothers, become sureties, and are swept into the vortex; 
the ruin of families follow. !” * 

These results were foreseen and discussed by some of our 
ablest financiers and equity legislators, before the alteration of 
the law permitted them to occur. 

“| believe,” says Mr. Rothschild, speaking of small manufac- 
turers and tradesmen, “ that were the usury laws repealed, great 
advantage would in many cases be taken of the necessities of 
such persons, by the lender demanding probably two or three 
times the rate of interest from them on their security, as would 
be required in discounting the bills of first and second rate 
houses. Therefore it appears to me that the less opulent should 
be protected”’ Mr. Samuel Gurney, the eminent bill-broker, 
said, “ To the smaller merchants, and to the smaller and manu- 
facturing towns in the kingdom, where the money circulation 
goes through the hands of a few individuals, a repeal of the 
usury laws would give to those individuals a very great power, which 
might be injurious to the community.” Mr. Preston, the eminent 
real property counsel, who, perhaps, has had more experience in 
conveyancing transactions than any man living, said, “ It is to 
be considered whether society is in such a state that persons can 
be intrusted to make their own bargains respecting the rate of 
interest.” He further declared his opinion to be, “ that the 
doing away of the present restrictive laws would certainly be in- 
jurious to the great mass of the people.” Even a still more 
eminent professional man, Sir Edward Sugden, who was decidedly 





* < Observations on the Usury Laws, and on the effect of the recent 
alterations, with suggestions for the permanent amendment of the law, and the 
draft of an Act for that purpose ——By JoHN BERNARD By Es, Serjeant-at- 
Law. London: S. Sweet, Chancery-lane.” This is a treatise we cordially 
recommend to all who feel interested in the subject to which it relates. It is 
written with perfect candour and impartiality, and is by no means a technical 
book. It will be as readily appreciated by the merchant and the banker, as 
by the legal profession itself. 
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favorable to a change in the law, was not for leaving the contract 
of loan of money at interest without legal control and interfer- 
ence. He says, “ In repealing the usury laws, it appears to me 
that it would be very desirable to introduce two provisions: one 
that no man should lend money at interest without disclosing his 
name as the lender on the face of the security; the other is to 
make it penal (of course I do not mean criminal) to lend money 
to an infant at interest, or by way of annuity, and placing it out 
of the power of an infant, when he comes of age, to ratify such a 
loan, and allowing him to recover it by action if he actually do 
pay it, and giving him the benefit of a discovery in equity against 
the lender.” 

The question now appears to be, not simply, whether landed 
property, like bills of exchange, should be exempted from the 
operation of the usury laws, but, whether these laws, in some 
modified shape, should not be re-enacted for the protection of a 
large class of society, who appear at present to be left as victims 
for the usurer and his accomplice the pettyfogging attorney ! 
The evidence on this point we must present in another paper, 
and may, therefore, leave its consideration to stand over for the 
present. But, with reference to the real property part of the 
subject, we may briefly notice the serious objections which 
appear to exist, against placing land in the same position as 
commercial securities. 

In doing this, we are aware we may at once be met with the 
objection, that land, of the two, certainly requires the least pro- 
tection. The landowner and the manufacturer appear to stand 
in different positions—to the adv antage of the former; but there 
are many “existing interests” involved in any change of the 
law affecting land which do not require to be considered in legis- 
lating for commercial dealings. In the first place, a very large 
ame BAN of all the landed property of this country is incum- 

ered, either with settlements or mortgages, bearing interest at 
the present legal rate. What would be the effect of a law 
abolishing this legal rate? What would be its effect on the 
value of land? A mortgagor would hardly be content to receive 
five per cent., when by law, if nothing be prevented him, he 
might obtain ten per cent. Suppose half the mortgages during 
a time of continued pressure in the money market to be called 
up ?—What would be the consequence? While the lender 
knows that he cannot legally demand more than five per cent. for 
interest lent on the security of land, he is content with its re- 
ceipt, even while rates rule much higher with other classes of 
security. Land is the best security, and he remains satisfied. 
But once excite his cupidity by shewing him that his mortgagor 
may be made to pay a much higher rate, and he will immediately 
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call in his loan ; the value of land will fall to ten year’s purchase, 
and all the contracts and settlements founded on the existing 
order of things are set aside to the great detriment of every one 
concerned. It will hardly be adviseable to threaten the landed 
interest with this new calamity at a time when they are in terror 
at the anticipated effect of the repeal of their corn laws. We 
leave out of view altogether the misfortune that would fall on 
ancient families, if their youthful members, during the time of 
their career of folly, could encumber the family inheritance with 
the claims of blacklegs at cent. per cent. interest. Matters are 
bad enough in that respect already; but they might be made 
much worse. 

On a consideration 0: the whole question, therefore, we are 
disposed to think that a further relaxation of the usury laws 
would be a measure of very questionable utility; but as the 
matter must be decided by facts as well as reasoning, we shall, 
in our next Number present a few cases illustrative of the law 
as it at present exists. 
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[We take leave to request attention to the following paper. It is from the 
pen of one of the most experienced and able writers on monetary affairs at the 
present time ; and is valuable, not only as a clear exposition of the operation 
of the recent Banking Laws, under an adverse state of the exchanges, but as 
the expression of opinion of an important class of writers on financial affairs, 
who have hitherto been disposed to view the Premier’s Banking Acts with 
approbation.—Epb. B. M.] 


Tue various relations of corn and currency have been so 
much hackneyed by controversalists, that the heading of this 
article runs the risk of acting as a repellent to our readers. 

Notwithstanding the difficulty, however, of adducing any 
original views on a question which many persons will consider 
trite, and exhausted, we yet think it may not be out of place, at 
the present juncture, to draw attention in a concise manner to 
the probable effects of an open trade in the chief article of 
human subsistence, under our existing currency laws. 

_We shall not enter into the wide question of the manner in 
which the value of commodities is affected by variations in the 
quantity of money in circulation, when this interchange is limited 
_to internal operations, but confine our observations to the in- 
fluence which our trade with foreign nations exercises upon 
prices. 
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When a trade is opened between two independent commu- 
nities, the general principle which governs their intercourse is 
that of simply exchanging one commodity for another. To ex- 

ite this process, as society has advanced, money has been 
introduced as a recognized measure of value and standard of 
reference, by which all balances are adjusted and paid. The 
same principle applies when the interchange is extended to a 
number of different communities; and although the trade may 
appear to be more complex, the aggregate ultimate adjustment is 

e same. For example—England may export cotton and iron 
manufactures to Brazil, and instead of a direct return being made 
in money, sugar and coffee is sent to the German, Italian, and 
Levant markets, from whence wool, silk, fruit, &c., is imported 
into England, to balance the manufactured goods. This is 
indeed an every day occurrence, and the circuitous operation may 
thus be extended indefinitely to other countries. 

These exchanges throughout the trading world are conducted 
on the principle of exactly balancing each other, when no dis- 
turbing cause of derangement arises, without the intervention 
of money in the popular sense of the term; but such a nice 
adjustment of equivalent values cannot be always carried out in 
practice. Deficiency of production from unfavorable seasons, 
and imperfect estimates made between the producing and con- 
suming powers of different countries, too often aggravated by 
human cupidity, create Cerangements; and the best manner of 
providing against such contingences is the subject under our 
consideration. 

By way of illustration, let us suppose that two ‘communities 
regularly trading with each other have each two millions of 
money to conduct their respective internal operations and that 
they exchange commodities with each other to the value of half 
a million per annum. Suppose, again, that one of these com- 
munities by the deficiency of some article of indispensable neces- 
sity is obliged to draw from the other double the usual amount 
of imports without any means of extending exports beyond the 
customary half million; and, mark the sequel—the balance of 
half a million would have to be discharged in money, and their 

ctive positions at the end of the process would be, that the 
one would be in possession of two and a half and the other 
only one and a half millions, In the country thus drained of 
the money, distrust, and probably panic would ensue, and credit 
would be shaken—capitalists would be deprived of their ‘usual 
means of affording accommodation, and the price of all com- 
modities, but the one in request and its accessories, would be 
pressed down to a point which would force their export at a 
great sacrifice, until the money lost was recovered. 
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When such contingencies occur they are greatly aggravated 
by one of two circumstances, and frequently originate in them 
exclusively ;—the first is a limited intercourse with other parts 
of the world, with which exchanges might be advantageously 
effected to make up for any deficiency ; and the second is, where 
high, uncertain, or prohibitory duties on the import of the article 
are established in ordinary times, which has precisely a similar 
effect to restricted intercourse. It is quite clear that a country 
that has a great variety of products to exchange with others, and 
possessed of every facility for intercourse with every part of the 
world, would seldom or never suffer any serious inconvenience 
by the deficiency of any article of primary necessity of home 
production, if its trade with every part of the world were free 
and unshackled. 

Now, assuming these postulates to be correct, let us apply 
them to the existing ‘circumstances of this country. It is an 
undeniable fact, that the duties imposed on the importation of 
grain, and all the primary articles of subsistence, precludes the 
possibility of establishing any regular trade with other parts of the 
world, on the principle of exchanging commodity against commo- 
dity. It is obvious, therefore, that when any deficiency arises in 
the home production, whatever supplies we draw from other coun- 
tries is in excess of the ordinary course of trade, and is certain 
to produce a currency balance against us on the ground above 
explained. 

Let us next examine what would be the effect of any con- 
siderable deficiency in the home produce, under the existing 
laws which govern our currency. The restrictions imposed by 
the late Banking Acts virtually reduces the bank note to a me- 
tallic currency; and the surplus money we have on hand is 
measured pretty nearly by the reserve of notes in the banking 
department of the Bank of England, which, in round numbers, 
is about six millions, and which would be more than ex- 
hausted by the purcliase of three million quarters of wheat. 
assuming all other balances adjusted. Every sovereign extracted 
beyond that amount would be so much withdrawn from the 
active circulation, and without the former means of filling up the 
vacuum by an additional issue of bank notes. It may safely be 
predicted that the abstraction of even a single million of gold 
beyond that point would instantly force down the prices of all 
manufactured commodities. General discredit, consternation, 
and dismay, terminating in the bankruptcy and ruin of thousands, 
would follow, and before the status quo was established, property 
to the amount of probably fifty millions would be sacrificed. 

We speak, indeed, with the authority of men of the largest 
practical experience in the country, that it is very doubtful if the 
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present currency laws will work well under any circumstances ; 
but that there is no donbt whatever that they are utterly incom- 
patible with the present restrictions on the importation of corn, 
and that the passing of the Banking Acts rendered the repeal of 
these restrictions a sine gua non. Two harvests like those of 
1839, and 1840, would, without all doubt, demonstrate the fact 
with mathematical accuracy, and ruin to the commercial and ma- 
nufacturing interests, or a suspension of cash payments by the 
Bank of England, the inevitable result. 
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Paper Money is allowed by nearly all writers on Political 
Economy to be the most perfect instrument of Exchange that 
can be adopted ; the only difficulty appears to be in the mode 
of regulating the issues of, such money. That the extent of the 
issues can be effectually limited the bill of 1844 clearly proves. 
The great difficulty would therefore appear to he overcome— 
National Paper money is already issued, and this National Paper 
money has been and can be kept within certain defined limits. 
Sir Robert Peel, whatever his intentions may have been, has 
made this matter plain. 

The £14,000,000 of the Bank of England issues is an 
amount clearly defined, and this fourteen millions is a national 
paper, let it be called by what other name it may; it is a portion 
of the currency about which no pretence of redeeming in gold 
is made, except on the face of the notes issued. The act under 
which the notes are issued is plain and positive, there can be no 
dispute about the matter; the fourteen millions are clearly stated 
to be based on Government securities, on securities which, if in 
the market, would be liable to the same fluctuations as other 
Government securities. In these securities there has lately been 
a difference in the market price, which, upon the whole amount 
of the national securities, would be equal to a reduction of more 
than fifty millions. The Government might just as well, only 
for the appearance of the thing, have issued fourteen millions of 
irredeemable paper, and called it by its right name. The old 
notes may be exchanged for new ones, and this is all that is 
really desirable, and this is all that can in reality be effected. 

The notion of having a currency that can be redeemed is 
very mischievous. The currency is wanted for use, for the 
purpose of enabling one trader to exchange his goods with 
another trader, and the worst of all possible purposes to which 
it can be put is that of storing it up. There can be no such 
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thing as redeeming the currency—redeeming the currency would 
be national bankruptcy. It is not wanted to be redeemed, it is 
wanted only to be constantly circulated. Whether we have fifty 
millions of irredeemable paper money, or only fourteen millions, 
as far as the fact of its being irredeemable is concerned, it is a 
matter of not the least moment. Whether the trade and com- 
merce of the country require fifty millions or only fourteen 
millions is the only point worthy of consideration. What 
would be the consequence of the owners of fifty millions of 
Government securities resolving to convert their securities into 
coins and bank notes, and to lock up the same in their own safes 
for their own purposes? It is well now and then to propose 
such questions, in order to convince those who will not be con- 
vinced by minute details. It will be seen that the result of this 
operation, if possible, would be the locking up of the whole of 
the money of the country. The Railway deposits, if made upon 
the plan which the Times insisted upon as “ the plan according 
to law,” would have been a similar operation, and even the 
attempt to carry it out would have produced results of the most 
disastrous kind. 

The fourteen millions of National Paper money can never 
be redeemed unless gold, by the discovery of some prolific mine, 
could be made more plentiful. This may happen, as it has just 
lately happened with respect to diamonds. Diamonds, it is said, 
will be reduced in price fifty per cent. With respect to dia- 
monds this effect will be at once seen, it will be palpable to pen, 
ink, and paper. The dealer will be able to tell you at once that 
a diamond of so many carats was formerly worth so many 
pounds, shillings, and pence, and that now it is only worth so 
much. But should gold be produced in greater quantities, the 
results would be apparent only to a few, for the price would 
remain the same, it would still be £3 17s. 10d. per ounce; a 
little over the ounce of gold would still represent four “a pounds.” 
What in this instance becomes of the boasted standard? Of 
what is it a standard? A foot measure is something invariable, 
an ounce of gold is something invariable—ergo, there is an 
analogy between them, they are both measures. “A pound” 
represents an invariable quantity of gold, therefore it also is a 
measure: but you get no nearer the point at issue by arriving at 
this definition of a “pound,” for what the country wants is a 
just representative of debt—this the pound of Sir Robert Peel 
is not. A debt which a merchant contracts to-day may, by the 
working and the jugglery of Sir Robert Peel’s “pound,” be 
doubled to-morrow, or if not doubled, it may have five, or ten, 
or fifteen, or any other per cent. added to it. The rule under 
which such operations may be carried on with impunity cannot 
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be a just one. “A pound,” with which such tricks may be 
played is not the right sort of “a pound” for this or any other 
nation to put its trust in. The nation does not want “a pound” 
which will at all times measure so many grains of fine gold, but 
“a pound,” which will measure justly the debts and credits of 
the people. ‘ 

National Paper money would give a steady currency, a cur- 
rency under the operation of which a man might contract a debt 
and pay it again, without being robbed in the process. The 
money of the country is not the wealth of the country, only so 
far as it consists of coins. The coined money is so small a 
fraction of the wealth of the country as to be scarcely worth 
estimating in the sum total of the country’s riches, yet for this 
fraction we fight and squabble with all the world, and sacrifice 
no end of the real wealth of the country. And more than this, 
ten times over, because a certain portion of the nation insist 
upon the other portion of the nation limiting their trading 
transactions by the amount of gold which the country can 
obtain, production of wealth in every shape is restricted. Chil- 
dren are made to labour, and men and women loiter about in 
idleness. We commit all these absurdities, because we have 
not yet learned the true uses of money, because we are silly 
enough to insist upon the fiction, that all money should be 
redeemable, redeemable not in meat and bread, in shoes and 
stockings, in food and warmth, but redeemable in gold, which of 
itself neither gives food nor warmth. We thus give up the 
substance for the shadow. 

The principle of a National Paper currency we consider as 
admitted by the bill of 1844 to be absolutely necessary. For 
upon no other plea than that of its absolute necessity, could 
Sir Robert Peel have ventured to make so bold a proposition as 
that fourteen millions of the currency of the country should be 
based upon debt. With what ridicule, had it suited his purposes, 
would he have met such a proposition from any other party. 
The amount of the national paper is the only thing left to be 
settled. 

In further illustration of what we have here advanced, it 
should always be had in consideration, that the relative value of 
gold to bread, beef, and beer, and all other commodities, is 
altered by the amount of paper money in circulation, and that 
the paper money is the regulator of the currency, and not the 
gold. ‘The fixed value of gold is altogether a delusion, it has no 
fixed value any more than potatoes or legs of mutton; the rela- 
tive value of gold depends upon and regulates itself by the same 
rule as other commodities do. And this relation of value, all 
other things remaining the same, Sir Robert Peel knows cannot 
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be controlled. The difference between the nominal and the real 
is exemplified in the instance given above relative to an increase 
of gold and an increase of diamonds: in the one case the price 
remains the same, in the ‘other it is immediately altered. It is 
only the nominal value of gold that is fixed, and to keep the 
ounce of gold always at the same nominal value, expedients of 
the most harsh and arbitrary kind have to be resorted to. To 
regulate the nominal value of this small fraction of the wealth 
of the country, the nominal value of the national securities, in 
which, as before stated, there has been lately a variation in the 
market price, amounting to fifty millions—the nominal value of 
all the landed property of the country, all the raw produce, all 
the manufactured commodities, railway shares, and, in fact, the 
nominal value of property of every kind is made to submit to a 
regular see-saw. The real value of labor is in a like manner 
influenced. At one time there seems to be a chance of every 
man being fully employed, and being able to obtain food and 
warmth in plenty in exchange for his labor. The prospect is 
pleasant, and the hearts of the people are gladdened. For what 
is this pleasant state of things destroyed? It is destroyed 
because it is necessary to keep the nominal value of gold at 
£3. 17s. 10d. per ounce. The natural laws of exchange do not 
render this necessary; it is the currency laws which interfere and 
destroy for a time the natural laws. 

The wisdom and ingenuity of man invented the steam 
engine, and mighty have been the consequences. The necessities 
of man brought into use paper money, and the wisdom and 
ingenuity of man may make this simple and inexpensive instru- 
ment of exchange produce results mightier than have been those 
of the steam engine. We have no fear but that this question 
will be ultimately fully investigated, for we have daily evidence 
of the sure progress of sound currency knowledge. 

Birmingham, Jan. 6, 1846. GEMINI. 


[The above article appears in the Midland Counties Herald, but is here 
published with the express approval of the author.—Ep. B. M.] 
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BY A MAN OF ‘BUSINESS. 


Ir is a common observation that we are all the creatures of cir- 
cumstances—that we acquire habits, prejudices, opinions, tastes, 
and desires corresponding with the peculiarities of our tempera- 
ment, education, position in society, and degrees of intercourse 
with our fellow-creatures—that whatever is a departure from 
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the strict condition of nature, is so much contracted or imposed 
upon us by the different circumstances and positions in which 
we are placed. 

All habits are acquired. Habit, in its ordinary acceptation, 
implies that ae manner, practice, and conduct which dis- 
tinguishes different classes of men, and every man from another. 
Men, like animals, have habits in common; different classes of 
men have different habits ; and every man has some habit pecu- 
liar to himself—some trait, feature, temper, or disposition which 
distinguishes him from every other man, just as much as his 
own face is different from the face of every other man. 

It is intended here to speak of a class of men; men dis- 
tinguished from other classes by their employments and pursuits. 
They are called men of business, because they devote themselves 
to a department of art and science for the acquisition of know- 
ledge and wealth, which is distinct from the various other employ- 
ments in which mankind are engaged. The habits these men 
acquire are the habits of a class, and by these they are distin- 
guished from every other class. It is a common practice to 
distinguish different classes of men by their habits. Thus, we 
have men of good habits, of bad habits, of sober habits, of 
drunken habits, of lazy habits, of active habits, of steady habits, 
of business habits. But while one class of mer are distinguished 
by particular habits, they may be individually addicted to other 
habits, and one man may be the creature of various habits. 

The phrase business habits, applies to men who live by the 
exercise of their intellect rather than by their manual labour— 
who do not engage in out-door occupations, but follow certain 
professions, such as the law, banking, and the higher mercantile 
departments; to the duties of which they require to be trained 
and educated from an early period of life. These duties can 
only be efficiently and satisfactorily discharged by a daily seclu- 
sion for certain hours, from domestic and other cares, and from 
the pleasures and enjoyments of the world. They call into exer- 
cise many of the higher qualities of the mind, and exact con- 
finement to the desk and the counting-house, and demand a 
greater or less acquaintance with the operations of our own 
minds, the characters and pursuits of others, the laws and prac- 
tices of nations, the calculation of causes and consequences, as 
well as the knowledge of figures and accounts. 

“The conventional arrangements of society have prescribed 
the hours and rules of business as well as of labour, regularity 
in the observance of which forms one of the numerous avenues 
to success. Particular departments of business have also par- 
ticular periods when they must be attended to, and every 
department has a particular manner in which it must be con- 





BUSINESS HABITS. 267 


ducted. This is essential to regularity and clearness in working 
out the details, and prevents any confusion and loss which might 
otherwise result. 

Every man who aims at becoming a clever and successful 
man of business, must also exhibit a regular and becoming line 
of conduct—he must have a character for regularity and attention 
to his duties—he must deny himself in a great measure, if not 
entirely, to the many frivolous and extravagant pleasures [and 
amusements with which men of the world contrive to abuse and 
destroy the time and talents God has granted them. He is shut 
up during the greater part of the day in his counting-house and 
office, and perhaps can only command an hour or two in the 
mornings and evenings for relaxation and healthful exercise. 
That method and regularity which is demanded in his attention 
to business, insensibly, and in some measure necessarily, forms 
and confirms his private and domestic conduct. Thus, he 
usually rises at a stated hour, performs his toilet in a given 
time, sits down to breakfast, dines, walks out, sups, and retires 
to rest at regular hours, which you may often hear him say he 
makes a point of observing. This regularity of the master 
influences and regulates the conduct of the wife, and of all 
the domestics. Every thing is done at its own particular time, 
kept in its own place, and applied to its own use; all because, 
“master is so particular.” Yet, this very particularity of the 
master is one of the most essential elements of the happiness, 
comfort, health, and respectability of the whole family. The 
more this principle is carried out, the more is the happiness and 
advantage of society enlarged and promoted. 

The influence of these business habits is, however, not con- 
fined to the office and to the domestic hearth, it ascends still 
higher and regulates even the thoughts and opinions ; that is to 
say, induces a more systematic mode of thinking and iudging, 
and assists more largely in the development of the moral and 
intellectual powers than is perhaps done by the influence of any 
other worldly habits. 

Besides being regular and punctual in attendance on his 
duties it is desirable that a man of business should be a man of 
strict moral integrity. This is of indispensable importance, 
although unfortunately it does not necessarily follow the posses- 
sion of business habits. Many men of excellent business habits 
are known to be utterly devoid of all principle of moral rectitude, 
and of that integrity which is as important for the maintenance 
and advancement of truth, as for the safe keeping of our own 
and our neizhbours property and good name. One half of the 
evils, the confusion, and misunderstanding which prevails in the 
world arises from the suppression and perversion of the truth— 
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from a selfish and jealous distrust of the actions of our fellow 
creatures—and from a desire to over-reach and rise above them. 
But that principle of moral rectitude, more especially alluded to 
at present, as essential to the character of a man of business, is 
comprised in the two commands “ thou shalt not steal,” “thou 
shalt not bear false witness.” His success depends much upon 
the extent to which these precepts are observed. His character | 
rises and falls in public estimation in proportion to the acknow- 
ledged honesty and uprightness of his dealings; and although 
he may, for a period, be apparently successful in a career of 
fraud and chicanery, the effect of such success is but to accelerate 
and render more signal his final ruin and disgrace. While 
there may be some departments of business in which strict moral 
integrity forms no essential ingredient of character, there are 
others in which it is altogether indispensable—as in banking 
institutions. Here great regularity and attention must be com- 
bined with sterling honesty and integrity, and it is accordingly 
among the men composing this class of society that these virtues 
are to be found most extensively and most strongly displayed. 
Here it is that we find men most thoroughly acquainted with all 
the business transactions, and often with the private arrange- 
ments of their fellow men, whose lips are as completely sealed 
as if they were in the most profound ignorance; who have daily 
and hourly passing through their hands hundreds and thousands 
of pounds, the gain, or capital, or industry of others, without 
exciting one covetous or dishonest thought, even although, as is 
too much the case, they themselves enjoy but a bare competency. 
These are virtues that elevate and adorn human nature, while 
they are at the same time indispensable to the welfare and order 
of society. 

In addition to regularity and attention, and strict moral 
integrity, the possession of business habits implies also the pos- 
session of a certain mental aptitude for conducting business. 
There are, it is true, some departments of business that may be 
discharged by persons of very small mental endowment, whose 
work is comparatively that of machinery, where all that is 
required is simply attention, and the exercise of their pen. Men 
are found employed by hundreds all over the kingdom whose 
occupation requires no mental exertion whatever—who are to be 
found at their places every day as regularly as the striking of the 
clock—whose office attendance is punctual to a moment, but 
whose minds are free from all care and anxiety as regards the work- 
ing out of results, and who, in fact, undergo no mental labour to 

ect them. Yet they are all men of strict business habits, with- 
out whose close attention and regular service, mechanical though 
it be, the affairs of the world could not be carried on. 
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From those who are entrusted with the higher departments 
of business, however—who have the management and conducting 
of establishments—there is at once required and displayed a 
higher order of mind; or, at least, a greater development and 
exercise of the mental faculties. It must be admitted, that even 
in these cases men are sometimes found entrusted with the 
management of business, who are naturally and constitutionally 
destitute of that intellectual ability which persons in such situa- 
tions ought to possess. Here the anomaly sometimes presents 
itself of the master being ruled by the clerk—of the head of the 
house being guided in his views and transactions by the opinions 
and suggestions of those whose proper duty is simply to attend 
to the details. In such instances, the clerk possesses the in- 
tellect, the master is but the puppet acting in obedience to or 
in conformity with the motion communicated by the clerk. 
Some masters are so overburthened with business, or so much 
taken up with other pursuits, so ignorant of business habits, that 
their own duties are entrusted, in a great measure or entirely, to 
“ managing clerks.” These managing clerks are, for all practical 
purposes, the masters under another name, whose knowledge 
and sagacity are called into request to supply their lack on the 
part of the employer, or to make up for his idleness, or igno- 
rance, or neglect of business habits. Hence it is found, that 
although in the humbler routine of duties the possession of 
intellectual abilities is not necessary to business habits, yet the 
mere possession of business habits is not alone sufficient for the 
discharge of the higher departments of business. 

The chief intellectual qualities that ought to accompany good 
business habits are, a sound understanding, quick perception, 
prompt decision, and firmness in execution. - The two latter are 
qualities which every man must practise and improve for 
himself; the former are natural endowments which men do not 
possess in common—which are strong or weak in different men, 
but capable of being more or less strengthened and improved 
by all. 

: There are great varieties of character and disposition among 
men of business, as well as great variety of natural and acquired 
talent, yet all may be men of good business habits. Some men 
are quick, bustling, restless—always on the fidget—rash and pre- 
cipitate, and are in consequence frequently getting into false 
and difficult positions. Others are slow, cautious, suspicious, 
hesitating, and in constant fear and anxiety as to the effects and 
probabilities of their acts. Some are dull, heavy, slow of per- 
ception, yet circumspect and judicious; others are quick of 
comprehension, energetic, and decided. It is impossible to say 
what description of character or disposition is most to be recom- 
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mended or approved, because it is often found that men of a 
particular character will succeed to admiration in a position for 
which our previous knowledge would leave us to consider them 
unfit ; while others, whom we should have deemed the very best 
adapted to certain situations, are found to be singularly unsuc- 
cessful and unfortunate in them. That aptitude which men 
exhibit for different departments of business, is what they either 
possess naturally or what they have acquired by a regular course 
of training. The reason why one man succeeds better than 
another in a particular situation, is no doubt, in plain language, 
that he is better fitted for it; not that he is a better man of 
business, for in point of fact, there may be a very great difference 
in the degree of their business qualifications, and even in the 
rectitude and integrity of their respective characters, but simply, 
because his qualifications and disposition are of the description 
best suited for that particular place. Thus, to make a broad 
iliustration, an honest man could never be expected to prove suc- 
cessful in managing the affairs of a company of thieves and swin- 
dlers, their interests could never prosper in his hands. They must 
have a thoroughgoing thief as their leader. And, on the other hand, 
the interests of honest men could never be expected to prosper 
in the hands of a thief. Modify this distinction in every way in 
which it is capable of modification, and there will then be ex- 
hibited in detail all the different phases which characters com- 
posed of different elements can present. A man with talents 
and qualifications eminently adapted to discharge the duties of a 
particular business will not succeed in one place, just because his 
character does not sufficiently harmonise with that of others by 
whom he is surrounded or necessarily brought into contact ; but 
another man of inferior talents will succeed to admiration, and 
the reason is, just because his ideas and disposition are more in 
unison with those around him. Still, the general requisites of 
a man of business, the possession of business habits, however 
these in individual cases may vary in quality and degree, are 
indispensable to qualify every man to en'er upon and succeed 
in the pursuits of business. These comprise, as has been 
already pointed out, a regular business education, attention to 
the hours and duties of business, strict moral integrity, and 
an adequate intellectual capacity for the superintendence and 
management of affairs. 

To these may be added the cultivation of a pleasant and 
agreeable manner—much of a man’s success in the world will 
depend upon his manner. There is nothing that creates a more 
unfavorable impression than a rude, hasty, imperious, or un- 
courteous manner. A silent, reserved, haughty disposition, when 
combined with good moral character, may in some instances 
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obtain for a man the character of wisdom, but in general it does 
not gain him friends. A man who is courteous and obliging 
in his manner will always conciliate more favor than one who 
is sullen or reserved, although the former may really be pos- 
sessed of very little wisdom in comparison with the latter. The 
nearer men approach to free and unreserved intercouse with each 
other, the more smoothly the affairs of life appear to move 
forward. It is a law of our nature, that the more agreeable we 
are the more gratification we experience. This we find demon- 
strated in our daily intercourse with the world, and it is there- 
fore of immense importance to a man of business that in 
addition to his other qualifications he should study to acquire 
an agreeable and conciliatory manner. 

It is an old remark, but by no means a just one, that a man 
who wishes to succeed in any department should devote himself 
to that alone ; that it is impossible for a person to attend success- 
fully to more callings than one. Thus, in respect to business, 
it is said a man should devote himself exclusively to that, and 
that if he does so he can have no time, or at least ought not to 
have any, to occupy his mind with anything else. Others, again, 
assume that a man of business, from the very nature of the 
training which his mind receives, is unfit for anything else. He 
becomes either a sort of machine that can simply write and cast 
up figures and accounts, and who has no prospect or aspiration 
beyond that occupation, or his mind runs so much in one cur- 
rent, is so cramped, circumscribed, and tied down to the counter 
and the desk, that the moment he engages in anything else he 
becomes unfitted for his own particular and original occupation. 

It is not difficult to perceive that these objections are not 
based on truth and cannot be borne out by facts. It is true that a 
large majority of our young men are apprenticed to the desk, or 
chained to the oar of business at a very early age, before they have 
received any proper general education, and are thus in a great 
degree deprived of the means of instruction. They have few oppor- 
tunities of improving their minds, of increasing their knowledge, 
and of cultivating an acquaintance with the arts and sciences, and 
they fall into a sort of habitual routine of thought and occupation, 
caring for nothing beyond the observance of those daily duties from 
which they derive the means of subsistence. Yet there are many 
bright exceptions to thisrule. Many of the most eminent men in 
literature and science have sprung from among men of business— 
have, in fact, been men of excellent business habits. No doubt 
the possession of mere business habits imposes a regularity and 
restraint, a certain uniformity and preciseness upon the outward 
conduct which may, to some extent, induce a corresponding habit 
of thought and feeling. But this will not impair nor destroy the 
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mended or approved, because it is often found that men of a 
particular character will succeed to admiration in a position for 
which our previous knowledge would leave us to consider them 
unfit ; while others, whom we should have deemed the very best 
adapted to certain situations, are found to be singularly unsuc- 
cessful and unfortunate in them. ‘That aptitude which men 
exhibit for different departments of business, is what they either 
possess naturally or what they have acquired by a regular course 
of training. The reason why one man succeeds bose than 
another in a particular situation, is no doubt, in plain language, 
that he is better fitted for it; not that he is a better man of 
business, for in point of fact, there may be a very great difference 
in the degree of their business qualifications, and even in the 
rectitude and integrity of their respective characters, but simply, 
because his qualifications and disposition are of the description 
best suited for that particular place. Thus, to make a broad 
iliustration, an honest man could never be expected to prove suc- 
cessful in managing the affairs of a company of thieves and swin- 
dlers, their interests could never prosper in his hands. They must 
have a thoroughgoing thief as their leader. And, on the other hand, 
the interests of honest men could never be expected to prosper 
in the hands of a thief. Modify this distinction in every way in 
which it is capable of modification, and there-will then be ex- 


hibited in detail all the different phases which characters com- 
posed of different elements can present. A man with talents 
and qualifications eminently adapted to discharge the duties of a 
particular business will not succeed in one place, just because his 
character does not sufficiently harmonise with that of others by 
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another man of inferior talents will succeed to admiration, and 
the reason is, just because his ideas and disposition are more in 
unison with those around him. Still, the general requisites of 
a man of business, the possession of business habits, however 
these in individual cases may vary in quality and degree, are 
indispensable to qualify every man to en'er upon and succeed 
in the pursuits of business. These comprise, as has been 
already pointed out, a regular business education, attention to 
the hours and duties of business, strict moral integrity, and 
an adequate intellectual capacity for the superintendence and 
management of affairs. 

To these may be added the cultivation of a pleasant and 
agreeable manner—much of a man’s success in the world will 
depend upon his manner. There is nothing that creates a more 
unfavorable impression than a rude, hasty, imperious, or un- 
courteous manner. A silent, reserved, haughty disposition, when 
combined with good moral character, may in some instances 
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obtain for a man the character of wisdom, but in general it does 
not gain him friends. A man who is courteous and obliging 
in his manner will always conciliate more favor than one who 
is sullen or reserved, although the former may really be pos- 
sessed of very little wisdom in comparison with the latter. The 
nearer men approach to free and unreserved intercouse with each 
other, the more smoothly the affairs of life appear to move 
forward. It is a law of our nature, that the more agreeable we 
are the more gratification we experience. This we find demon- 
strated in our daily intercourse with the world, and it is there- 
fore of immense importance to a man of business that in 
addition to his other qualifications he should study to acquire 
an agreeable and conciliatory manner. 

It is an old remark, but by no means a just one, that a man 
who wishes to succeed in any department should devote himself 
to that alone ; that it is impossible for a person to attend success- 
fully to more callings than one. Thus, in respect to business, 
it is said a man should devote himself exclusively to that, and 
that if he does so he can have no time, or at least ought not to 
have any, to occupy his mind with anything else. Others, again, 
assume that a man of business, from the very nature of the 
training which his mind receives, is unfit for anything else. He 
becomes either a sort of machine that can simply write and cast 
up figures and accounts, and who has no prospect or aspiration 
beyond that occupation, or his mind runs so much in one cur- 
rent, is so cramped, circumscribed, and tied down to the counter 
and the desk, that the moment he engages in anything else he 
becomes unfitted for his own particular and original occupation. 

It is not difficult to perceive that these objections are not 
based on truth and cannot be borne out by facts. It is true that a 
large majority of our young men are apprenticed to the desk, or 
chained to the oar of business at a very early age, before they have 
received any proper general education, and are thus in a great 
degree deprived of the means of instruction. They have few oppor- 
tunities of improving their minds, of increasing their knowledge, 
and of cultivating an acquaintance with the arts and sciences, and 
they fall into a sort of habitual routine of thought and occupation, 
caring for nothing beyond the observance of those daily duties from 
which they derive the means of subsistence. Yet there are many 
bright exceptions to thisrule. Many of the most eminent men in 
literature and science have sprung from among men of business— 
have, in fact, been men of excellent business habits. No doubt 
the possession of mere business habits imposes a regularity and 
restraint, a certain uniformity and preciseness upon the outward 
conduct which may, to some extent, induce a corresponding habit 
of thought and feeling. But this will not impair nor destroy the 
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intellectual capacity, however much it may favor a narrow and even 
dogmatical train of thought. On the contrary, it can be readily 
understood how a man of regular and ordinary habits, of a 
correct and perfect knowledge of business, must, from these very 
circumstances, be better fitted than most other classes of men 
for distinguishing himself in literature and science. His mode 
of thinking will partake more or less of that systematic and 
orderly character which distinguishes his business avocations. 
He will be more inclined to aim at clear and distinct views, and 
to resolve his ideas into practical and useful topics. If he does 
soar into the region of fiction or romance, his sketches, his pic- 
tures, will be clear, vivid, tangible, and he will not readily do 
violence to reason or common sense. 

This leads to the observation which is sometimes met with, 
that a literary man can never be a good man of business; but it 
is an observation not founded in fact, and is refuted by daily 
experience. Mental superiority is at all times a source of jealousy 
to weak and vulgar minds. Nothing harmonises more with 
their natural disposition than to detract from, and endeavour to 
destroy intellectual merit. All men of superior intellect, or of 
great abilities, are the envy and scorn of the small fishes who are 
obliged to follow in their wake. These sentiments are either 
expressed openly, or conveyed in covert insinuation, or brought 
into exercise by endeavours to disappoint, thwart, or ruin their 
abject. 

it is a fact amply verified by numerous illustrious examples, 
alive and dead, that great literary and scientific abilities may be 
combined with excellent, nay, superior business habits. Some 
distinguished men of business of the present day are men who 
also rank high in the world of letters. All men will be disposed 
to admit that the greater the degree of intelligence possessed by 
any individual, the more useful he is likely to become to himself 
and others. When we engage a clerk or apprentice, for instance, 
we prefer a youth who is active and intelligent to one who is 
ignorant and stupid. The higher the degree of intellectual 
ability and personal address he displays the more we appreciate 
the extent of usefulness he is capable of rendering. The same 
principle holds good in all higher departments, The intelligent 
apprentice becomes, in the course of time, the learned and 
enlightened merchant, banker, barrister, legislator, judge, or 
lord chancellor. His enlarged knowledge, his cultivated and 
refined understanding do not impair, but still farther extend 
and render more illustrious his capacity for business. His 
great distinction is at length the just reward of the cultivation 
and improvement of his natural abilities, and, however much 
it may excite the envy, can never incur the displeasure of any 
but the weakest and most frivolous of men. 
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Communications. 


“OBADIAH’S ” ELEMENTS OF THE CURRENCY. 


As you invite discussion in your Magazine, perhaps you will afford room 
for a few remarks on Obadich’s paper in your last Number, in order to 
point out certain teaching in it which I consider to be erroneous. 

Ist. Obadiah states, (page 196.) “ The pound weight of silver, which prior 
to 1816 had been coined into 62 shillings, was then directed to be coined 
into 66 shillings, the four extra shillings oa retained by the Mint as a 
seignorage or charge for the expense of coining the metal.” Obadiah does not 
appear to be aware that the law relating to seignorage on the silver coin has 
never been put into operation, and cannot be until the issue of her Majesty’s 
proclamation, as required by the 56 Geo. III, c. 68, s. 9, viz:— 

“From and after such day as shall be appointed by any proclamation 
issued by His Majesty, with the advice of his Privy Council, it shall be lawful 
for any person native or foreigner, to bring any foreign coin, or any other coin or 
reputed coin, plate or bullion of silver in mass, molten or alloyed, or any sort 
of manufacture of silver, and to deliver the same at the Mint in London, to 
be there melted down and coined into the current coins of this kingdom, &c., 
&c. :” so that at the present time, the difference in tale in a pound of silver 
and the market value of the same weight, is not a seignorage but a profit. 
Taking the value of silver at the market price, as quoted in page 244 of your 
same Number, viz., 4s. 11d. per oz.; and the same coined into 66d. or 5s. 6d., 
there is a profit of 7d. per oz. 

2ndly, Obadiah states, “The rationale of the alteration was this—the 
£100 worth of silver was coined into a number of shillings, representing 
£106 10s.; consequently, silver was overrated, as compared to gold, to the 
extent of 63 per cent. or in other words, a person who would receive payment 
of a debt of £100 in the current silver coin would be able to obtain for it 
from the foreigner, only £93 10s. in gold.” 

Obadiah will find that with £100 in gold the Mint authorities are enabled 
to purchase 406 46-59 ozs. of standard silver at 4s. 11d. 9 oz., which coined 
into shillings, &c., at 66d. or 5s. 6d. per oz., or 66s. to the pound, will make 
atale of £111 17s. 3d., or nearly 12 per cent., and that instead of getting 
from the foreigner £93 10s., he will find that the foreigner will only give him 
in gold £89 7s. 104d.; inasmuch as the tale of £100 silver coins will weigh 
but 363 42-66 ozs., which at 4s. 1ld. per oz. is but the fair and equitable 
value in gold in proportion to the weight of silver bullion in the coin, there 
being a difference of 43 ozs. between the quantity of bullion purchased with 
£100 gold and the weight of £100 tale in the silver coin; thus the Mint 
authorities obtain the 43 ozs. as the profit on the transaction. 

3rdly, Obadiah admits, (page 197) “that the causes affecting the relative 


value of eee metals, and over which governments can have no control, 
1 


are t in operation,” and yet he concludes, the proportion of gold to 
ert og ran 195) is “in the ratio of 1 to 14-287—that the standard aa r 
oz. is £3 17s. 10$d., and the corresponding price of silver 5s. 2d.” The 
silver coin being, as Obadiah admits, merely “subsidiary” to the gold coin, 
there is no other way to find the relative value of gold to silver than taking 
the standard price of gold and comparing it to the market price of silver, viz., 
as 4s. 11d. is to £3 7s. 103d. The proportions of gold to silver vary as the 
market price of silver varies. Obadiah appears to imagine that if a party took 
a pound of silver to the Mint and it were coined into 66s. and 4s. retained by 
the Mint as seignorage, and’ 62s. delivered to the owner of the bullion, the 
Mint value of silver would be 5s. 2d. per oz. Obadiah must recollect that 
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when the Mint value of silver was 5s. 2d. per oz., the 62s. delivered at the 
Mint weighed 12 0z., or one pound of silver bullion, whereas if 4-66 be 
retained as a seignorage, the 62s. delivered will, consequently be 4-66 less 
than a pound, and as the Mint price is merely the tale of a given weight, he 
will not have 12 ozs. of silver in his 62s., so it cannot be estimated at 5s. 2d. 
per oz.—in fact, although there is a tale of 5s. 6d. to the oz. of silver bullion, 
there is not in —— language any Mint price for silver bullion, it now 
can only be ascertained by finding the market value; the coins being merely 
subsidiary to the gold standard, and by which all gold and silver bullion and 
the gold coins themselves are estimated. 

4thly, I would merely make a remark in order that Obadiah may correct 
what evidently has been a clerical error in his MS., in the following para- 
graph, p. 197, “to speak specifically, £100 in gold was declared to be equal 
to £100 in silver, when in intrinsic worth it was only equal to £98 10s. in 
silver. The word silver, which I have marked for italics in type, ought 
evidently to have been gold—a casual reader might not observe it, but the 
immediately following paragraph shews it. “It was plainly, therefore, every 
man’s advantage to pay in gold, and, in point of fact, the silver coins very 
soon became exceedingly scarce,” as also the words just preceding Obadiah’s 
observation, “‘ more silver was given for the guinea than the guinea was really 
worth.” I am rather inclined to think that Obadiah has formed his conclu- 
sions on effects preceding 1717, and not on the effects of reducing the gold 
coin in that year. On the reports of Sir Isaac Newton, then Master of the 
Mint, the guinea had been circulating previously for £1 1s. 6d.; in 1717 
it was lowered by proclamation to 21s., and, even at that rate, the philosophical 
Master of the Mint admitted it was from 5d. to 6d. above the relative propor- 
tion of gold and silver, so either Sir Isaac or Obadiah must be incorrect. 

Sir aoe states the guinea at 21s. 6d. to have been_from 10d. to 12d. 
above value ; so that when it was lowered to 21s. it must then have been from 
5d. to 6d. above value, which is a greater per centage than given by Obadiah, 
119-31 per cent. If the guinea valued at 2ls. 6d. was nearly 12d. above 
value, the difference between the gold and silver coins previous to the pro- 
clamation, it must have been more than 4 per cent. above value after the 

roclamation. To go into this subject would take a lengthened history, there- 
ore I shall say no more on this point. Ihave a copy of Sir Isaac Newton’s 
report to the Lords of the Treasury on the state of the coin in 1717; if you 
think it worthy of republication in your Magazine. It will not occupy more 
than three or , toe pages—I shall be happy in copying it for you—I believe it to 
be a very scarce document. I am, Sir, &e. 
Ilfracombe, 13th January, 1846. R. W.D. 


Note on the above. 
[By the courtesy of the Editor the above communication has been referred 
to me, and I am enabled to prefix to it the comments which appear to be 
needed.—OBaADIAH. | 


We must in the first place point out that it is entirely foreign to the 
purpose of the series of articles in question to go into minute detail in any of 
hae of the subject to which they refer. “R.W. D.” himself, towards 
the conclusion of his letter, admits “that to go into this subject would take 
a lengthened history,” and as our declared purpose is pom x to sketch with 
a clear pencil the bold outlines of this department of knowle 


at ap to write 
a short grammar of “‘ Elements ”—it will be as obvious to R. W. D. as to any 
other person, that because we do not state at length all that has been said on 
any given point of debate, it by no means follows that our omission is to be 
one upon us either as a fault or asan inability. The scope and aim of the 
articles must be maturely considered. 

We are glad that R. W. D. has favoured us with his comments. They are 
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manifestly the production of a person who has studied the science of money 
with a diligence and success by no means common. And feeling that the 
importance of the subject and the character of our correspondent are both of 
them entitled to every consideration, we do not hesitate in giving a prominent 
place to the present article. 

As R. W. D. puts his remarks in a categorical shape we shall reply to 
them in a corresponding order. 

Ist and 2nd. The market price of silver (standard) in bars is variable, like 
the prices of all other commodities. In 1825 the quotation for the oz. of bar 
silver now worth 59d. sterling, was as high as 613d.; in October, 1840, it 
it was 603d.; and in June, 1831, it was 583d. In 1825, therefore, the market 
and the Mint price very nearly coincided. But so long as coined silver is 
more convenient than bullion metal, and so long as the delay of coining the 
metal amounts to several weeks, there must always be a difference in value 
between silver in bars and silver in coins, and that difference will be in favor 
of silver in coin. If standard silver can be bought for 59d. per oz. and 
turned into coins which will pass current for 66d., it is quite true as R. W. D. 
observes, that there will be a profit on that particular transaction, not of 
£6. 10s. but of £11 17s. percent. But this fact does not in any way impair 
the truth of the statement of the text. The object of the text was, to state, 
not the market value of silver but its legal value as fixed by act of parliament. 

3rd.—If R. W. D. will look at the context of the paragraph at p. 195, 
he will find the conclusions to which he objects expressly stated to result not 
from any positive natural causes, but from “the laws which constitute our 
legal standard,” and which are, of course, artificial ; and as explained subse- 
quently (p. 197), subject to disturbances “over which governments can have 
no control.” 

4th.—We must beg R. W. D. again to examine the sentence he alleges 
to be erroneous. If gold be overrated in silver, then any specified quantity of 
gold will in law represent a larger quantity of silver than it ought to do. For 
example, suppose the overrating to be 5 per cent., then for a quantity of gold 
intrinsically worth £100 in silver, a sum of £105 in silver will be legally 
payable ; or, if the overrating be 1} per cent., then a quantity of gold inérin- 
sically worth £100 in silver will legally represent £101 10s. in silver; or to 
put the example the other way, as is done in the text, a quantity of gold 
intrinsically worth £98 10s. in silver would legally represent £100 in silver. 

The calculations made by Sir Isaac Newton mvolved some very curious 
questions, and we shall be glad to insert the document mentioned by Ww. 





RESPONSIBILITY OF THE DIRECTORS OF THE BANK 
OF ENGLAND. 


With reference to our note in last month’s number, on some comments by 
the City Editor of the Morning Herald, referring to the article entitled “ The 
Policy of the Bank of England, the cause of the Panic,” the Editor has since 
published the following remarks :— 


‘We are desirous of preventing ourselves from being misunderstood or 
misrepresented in a work of such grave and respectable eharacter as the 
Bankers’ Magazine, and had not other matters come in the way, we should 
have adverted to it at a somewhat earlier period. There were two pro 
sitions in the article we alluded to, which we formerly impugned. The first 
was, that we denied the assumption that the Bank of England has the power 
of permanently governing the value of money; and the second we affirmed 
that under the existing banking law, the Bank of England has no legal 
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responsibility respectmg the currency, and the directors were therefore at full 
liberty to study only the interest of their proprietors. On the first point we 
have nothing to add at present, as the position we formerly took has not 
been attempted to be disproved. As the view we intend to convey on the 
second appears in some respects to have been misapprehended, we elaim the 
tight of explanation. “And first, we re-affirm to the fullest extent the 
position, that the Directors of the Bank of England are in no way legally 
responsible for the currency of the country, under the existing law. Their 
own issues of notes are as much under check, on a clearly-defined principle, 
as that of the other banks in the United Kingdom, and when the reserve of 
their bullion is exhausted they have nothing to apprehend from the con- 
sequences. Every pound that is withdrawn in gold Cent that point is 2 
pound abstracted from the circulation; and every practical banker is fully 
aware, that before the whole stock is exhausted, bankruptcy and ruin would 
ride paramount over the whole commercial interest. On the score of their 
own protection, therefore, the Bank of England has nothing to apprehend. 
But. it is rome Beery: question when we look at the duty which the 
Directors of the Bank of England owe to the community in the exercise of 
their functions on moral grounds. They have the management of two-thirds 
of the note circulation of the United Kingdom in round numbers, and for 
the judicious employment of the powers which they thereby wield, they are 
not only open to animadversion, but, in the strictest sense of the term, 
accountable. Their conduct is, therefore, entitled to be watched with the 
same jealousy as that of the Government of a free country, and when they 
commit errors, they ought to be detected and exposed in the most unqualified 
manner, on the untversally-recognised principle, that they have no right to 
sacrifice the interest of others to benefit themselves.” 

[We are pleased to find that, on what appears to us to be the more 
important point, we are not at variance with a gentleman of so much ex- 
perience and ability, as a writer on monetary affairs; and that our apparent 
difference arose from the meaning attached to the word “responsible.” We 
shall take an early opportnnity of discussing the question, whether the Bank 
can and does influence the value of money? It is intimately connected with 
many interesting points in the science of the currency which may be usefully 
noticed in our columns. Ep. B. M.]} 





SALARIES OF BANK MANAGERS. 


[We take the following sensible and well-written letter from our excellent 
co-temporary, the Railway Herald, (Banking number). Nothing will be so 
effectual in remedying the bad system exposed in this communication, as 
keeping the subject before the public. We are sure that bank shareholders 
will see that their interests are identified with those of bank managers.—Ep. 
B. M. 

: TO THE EDITOR OF THE “ RAILWAY HERALD.” 


Str,—In the last “ banking number” of your paper, you gave an ex- 
tract from the Bankers’ Magazine, regarding the rate of remuneration of the 
elerks and managers in the banks of Ireland. I have no doubt that the 
statements in the article alluded to are perfectly true; but when you take into 
account the cheapness of food in Ireland, I think that a much worse case 
might be mate out for the banks in England. I am not desirous of drawin 
invidious distinctions between the English and Irish joint-stock banks, but 
may be permitted to state facts, and this I shall do as briefly as possible. 

It is assumed by the writer of the article in the Bankers’ Magazine, that 
“ a manager of a bank, expected to associate with the gentry and principal 
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merchants of his locality, expected to appear himself as a gentleman, and his 
family as respectable as they ought to appear, and do all this on £150 a year, 
is ridiculous.” He afterwards adds, that “ £150 per annum for a c 
and £50 or £60 for the accountant or teller, are certainly extreme cases; but 
£200 for the manager or agent, £70 or £80 for the accountant or teller, and 
£40 or £50 for the clerks, would be about a fair average of the salaries paid 
by the banks in Ireland that give such large dividends to their shareholders, 
and yearly add thousands to their reserved fund; while, at the same time, 
their officers have no provision for either themselves or their families, in case 
of sickness or death.” 

This may be bad enough for Ireland—for men of education and great 
ee who are induced to take up their abode in that rude and semi- 
barbarous country, where life is scarcely worth a day’s purchase ; but when 
for Ireland you substitute England, the case is much worse. As regards the 
security of life, it may, perhaps, be better; although, as regards salary, a bank 
clerk or manager is, in reality, scarcely worth powder and shot. I never 
heard of any being expended upon them. 

Now, as regards sere was formerly a bank manager at £150 a-year, 
and had a wife and four children, and a couple of servants, besides myself, to 
maintain out of that sum. I was, of course, a gentleman. I was taught to 
consider myself upon a footing with the clergy and small gentry of the dis- 
trict, and I was expected to appear and to act asa gentleman. I gave heavy 
bond for my fidelity, and had Shania under my charge from £2,000 to £5,000 
in cash, besides bills and other securities. The bank was prosperous: it paid 
8 per cent. to the shareholders, and added yearly large sums to the guarantee 
fund. I had the annual thanks of the board, and of the general meeting of 
the shareholders; but I was never able to put one sixpence upon another, or 
lay apart one farthing for a rainy day, to guard against sickness, death, and 
that worse than death—the reflection that my wife and children would some 
day be utterly destitute. For this paltry pittance I was expected to give un- 
divided attention to the interests of the bank, and engage in no other occupation. 
Upon remonstrance I was consoled by the assurance that there were hundreds 
in England with equally small salaries. Nay, I had a manager of a bank 
pointed out to me who had only a salary of £100, with a small family of five 
daughters, (heaven bless them!) and three servants. I was told he kept his 
dog and his gun, and have seen him in the street at mid-day with a cigar in 
his mouth. His last shot would soon be spent. He was in every tradesman’s 
book in the town! 

This, sir, is not the remuneration a bank manager ought to have. It is 
neither respectable nor safe as regards his — and it occasions discon- 
tent, anxiety, and misery, where, as respects worldly means, they ought not 
to be known. I am glad the subject has been agitated. I hope it will lead 
to justice being done towards respectable and meritorious individuals, and to 
the removal of a crying abuse. Iam, &e., 

A SHAREBROKER, AND FORMERLY A BANK 
Leeds, Jan. 12, 1846. MANAGER, aT £150 a-YEAR. 





PROPOSAL FOR REGULATING THE CURRENCY AND THE 
EXCHANGES. 


Ir has been absurdly assumed by many writers and speakers on the circu- 
lating medium—first, that something which they term a “ standard of value” 
can be found, which, being unchangeable in itself, can be made the measure 
of all other things; and, secondly, that gold is such standard. 

Now it is cullicientiy clear that nothing can be fixed in value, of which the 
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supply does not, at all times, bear the same relation to demand : since, if the 
ratio of supply increases in magnitude, the value must diminish ; and if it 
diminishes, the value must increase. 

The mere enunciation of this definition of course deprives almost every 
thing of any claim to the title of “standard :” every article of human fabrica- 
tion, every product of nature—even the labour which collects and modifies 
such products,—varies incessantly in its ratio of supply to demand. 

Gold, obviously, is not an exception to this rule. The increased supply 
thrown into Europe by the discovery of the mines of Mexico and Peru, 
speedily reduced the exchangeable value of any given quantity to perhaps a 
fifth of what it stood at prior to the voyage of Columbus, 

On the other hand, towards the close of the last war with France, the 
increased demand for money to pay the vast armies of the Continent, coin- 
ciding with the diminution of supply occasioned by the civil wars in South 
America and Mexico, raised the value of bullion near 50 per cent. 

The article which approaches nearest to the real character of a standard is 
a sound paper currency, for the plain reason that the ratio of supply to de- 
mand is most easily adjusted and maintained. 

One advantage of a paper over a metallic currency is, that in the latter an 
actual capital of equivalent amount is locked up: twenty millions can be 
represented by a few thousand reams of paper, costing as many pounds; but 
twenty millions of sovereigns must be purchased abroad, at the cost of twent 
millions’ worth of cloth, cotton, and cutlery goods. What should we thin 
of the wisdom of a manufacturer who, instead of making use of wooden, iron, 
or brass machinery, should insist on exchanging it for golden wheels, levers, 
&e.? Yet such is the folly of our Peel-ite bullionists. It may be objected to 
a paper circulation, that the issuers obtain real wealth for a promise which is 
never fulfilled ; because although any specific note may be exchanged for 
metal, yet, as another is issued forthw ith, a certain amount of promise is 
always out—a continued borrowing, in fact, This is true: but the convenience 
is worth the sacrifice made to obtain it, and the advantage rests with members 
of the same community. 

It, however, supplies a powerful argument for adopting in preference a 
national currency ; a system for which I purpose to submit to the considera- 
tion of your readers. 

I have already disposed of the other objection to paper—that it is liable 
to depreciation. As, however, it is a fallacy very say y and strongly rooted 
in some minds, it may not be amiss (at the hazard of tediousness) to advert 
to another “stock” argument of the depreciationists, viz—that during the 
late war paper was depreciated, because at one time a guinea was sold for 
twenty-six or twenty-seven shillings; and great credit was claimed for Peel, 
because he restored paper to par. 

Now, the whole secret was simply this, that bullion (either of gold or 
silver) was much needed for war expenses; and that when the war terminated, 
the value fell back to its natural relations. 

When cash payments were to be resumed, great fear was expressed of the 
enormous dentead which would be made for gold coin. I believe it was 
Ricardo who suggested the breakwater of giving ingots of bullion, at first, 
instead of cash; and even with this precaution, such a tremendous rush was 
expected at the Bank when the day came for the commencement of the 
system, that it is understood constables were on duty to preserve order. 

Well, the day came: millions of notes were expected to be presented. 
The actual amount, if I recollect rightly, was—millhions? no!—hundreds of 
thousands? no !—between fourteen and fifteen thousand pounds ! 

The simple fact was, that gold had fallen in value pretty nearly to the old 
rate; so no one thought it worth while to exchange paper for it. 

Half the errors in philosophy arise from carelessness in the use o 
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language. Vague and incorrect expressions are used, and thus confusion 
introduced into reasonings. 

For example, gold is in demand one year to a greater extent than it was 
the preceding.—The currency mob say, “ paper is depreciated,” (imagining 
that to say that one thing has “ fallen” is the same as to say that another has 
“ risen”); but a ten pound note will purchase exactly the same amount of 
every article, except gold, which it did twelve months back !—is it not absurd 
to say that it is depreciated? If paper be depreciated, so must cloth, corn, 
wine, and iron, brass, silk, wood, &c. Let us imagine that a growing lad of 
sixteen calls on a party who has not seen him for two years, and is thus 
addressed, “‘ Why, Jack, you are shorter than when I saw you last.”—“ Shorter, 
sir !”—** Yes, Jack; when I saw you last you were the height of Tom here, and 
he is now at least two inches taller than you!” Would Mr. Jones’s reverence 
for the understanding of his acquaintance be much enhanced by this specimen 
of logic? Yet it is as sound as that by which depreciationists endeavour to 
show that paper was lessened in value during the war, because the value of 
gold was enhanced ! 

I now proceed to indicate the outline of my plan for a national currency. 
The details shall be given in your next. 

My object is, first, to substitute a certain amount of government paper 
(say, for example, twenty millions) for a portion of the gold now in circula- 
tion; and, secondly, (and this is the most important feature,) to form a 
RESERVOIR of specie in the national treasury, to be employed solely as loans 
(secured by deposits of stock) to the mercantile world, when coin is required 
for payments aeed—oeeh loans to be always repaid in coin. 

he mode would be this :—Let Government be authorised to issue trea- 
sury notes, of five and ten pounds value, to the requisite amount—these notes 
being made by law a legal tender in all cases. Let the proceeds be employed 
in buying up gold, at a price so much higher than the present standard as 
would ensure the bringing forward of the coin. To prevent its being drawn 
from the Bank of England or other bankers, let all such firms be forbidden 
to give gold for notes, until the Chancellor of the Exchequer gave notice in 
the Gazette that the amount required had been collected. Then, when a 
pressure for coin to send abroad arose, the Chancellor of the Exchequer 
should he required to advance, say, three-fourths of the nominal amount 
of consols which might be offered as security—the country to be entitled to 
the whole interest until the loan was repaid in coin. 

The country would thus be lending at four per cent. while paying three ; 
and the merchant, as soon as gold became cheap and interest low, would 
redeem his pledged stock, to relieve himself from the payment of compara- 
tively high interest; and the coin reservoir thus acting as a preservative 
against pressures and panics, would be filled again. 

Minor details, variations, additions, and precautions will suggest them- 
selves hereafter ; it suffices now to indicate the mode by which the vast 
amount of gold at present uselessly employed, where paper would do, may be 
converted into the means of protecting the empire from the dreadful convul- 
sions which have heretofore followed an increased demand for the precious 
metals. 

It would increase the facility of the operation, and render it more useful, 
if a considerable portion of the twenty millions were issued in one pound 
notes. This might be done gradually (to save time), by exchanging the fives 
and tens as they come in in payment of taxes. aie 








Savings’ Banks, 


SAVINGS’ BANKS, AND METROPOLITAN DISTRICT 
PROVIDENT FUNDS. 


In our number for March last, a correspondent (himself the 
Actuary of a Savings’ Bank,) admitted that “ many Savings’ 
Banks have interfered with the province of the regular banker, 
and, what is worse, many neglect their own province—namely, 
the cultivation of small accounts.” This confession, made by 
the author of it, in consequence of strictures in a previous 
number of this Magazine, on the Savings’ Bank under his own 
charge, was immediately branded as untrue and traitorous; and 
he was, in particular, defied by comptrollers, actuaries, and 
secretaries of the Metropolitan Savings’ Banks, to name one 
single instance of a Savings’ Bank in the Metropolis, to which, 
with truth, his offensive admission could be applied. 

In the January number of the Savings’ Banks Circular, a 
periodical which is almost exclusively devoted to information 
respecting Savings’ Banks, and the contributors to which are, 
we believe for the most part, the officers of Savings’ Banks, we 
find the following observations on the subject of “ Parochial 
Provident Funds in the Metropolitan districts.” 

“ However useful the present Metropolitan Savings’ Banks 
may be for receiving deposits from the public generally, we are 
convinced that much more is still to be done, to encourage the 
deposit weekly of small sums by the poorer classes; and that 
this cannot be better or more satisfactorily effected than by the 
establishment of parochial or district societies for the purpose, 
under the patronage of the Bishop of London’s Association.” 

We are pleased to find that the Savings’ Banks Circular is 
now an advocate for the extension of small accounts; but it 
appears to us, that the proposition for effecting this by the 
agency of the “ Parochial Provident Funds” would, if adopted, 
relieve Savings’ Banks of their most important duty. They 
ought to offer every facility and inducement to small depositors ; 
and if relieved of this, their duty, they will necessarily intrude 
upon the proper business of the regular banker. 

The concluding remarks of the writer fully bear out the 
charge which has been made, that many Savings’ Banks “ neg- 
lect their own province—namely, the cultivation of small ac- 
counts.” The writer says, “ It may, however, be a matter of 
surprise to some persons that, notwithstanding legislative coun- 
tenance, protection, and support were given, so far back as 1817, 
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to institutions designed for the safe custody and increase of the 
small savings of the industrious classes, (since which period, up 
to 20th November, 1844, these institutions have been supported 
by the public at a cost of nearly £2,000,000) ; it should now 
be necessary for individuals to come*forward, and, by private 
subscriptions, endeavour to promote the establishment, in the 
most densely populated portions of the United Kingdom, of 
Provident Societies, the object of which, as it appears to us, 
was intended to be accomplished by the Savings’ Bank Laws of 
1817.” 

Here, then, is the admission of the Savings’ Bank Circular, 
that the Savings’ Banks in the Metropolis really have, after all, 
“ interfered with the province of the regular banker,” and, at 
the same time, what is worse, that they “ neglect their own 
province,” namely, to receive “ the deposit weekly of small 
sums from the poorer classes.” 

We feel no desire to dwell upon past neglect ; but only wish 
to press Savings’ Banks onwards in the course of amendment— 
our former offending correspondent was the Actuary of the Edin- 
burgh Savings’ Bank, and our present remarks are suggested by 
a perusal of the recently published annual report from that 
institution. The substance of this is,—That the sums deposited 
last year, amounted to £152,086; those drawn out to £134,521; 
and the total funds due to depositors, at the 20th of November, 
1845, amounted to £363,882 16s. 7d. The accounts in operation 
on the 20th November, were 23,696 in number. Of these ac- 
counts, 18,330 contained balances amounting to £81,404 in all, 
and not exceeding £20 each. The average balance on these was 
£4 8s. 10d. The average balance on the whole private accounts, 
was £14 5s.3d., that is, more than three-fourths in number, and 
more than one-fifth in amount, were in balances under £20. 
There were 5051 new accounts opened. 

The operations by depositors, (exclusive of visits made merely 
to have interest marked, or other purposes not involving the 
receipt or payment of money), were 73,685 in number. This 
number of operations, is at the rate of 20,249 on each £100,000 
of invested capital at the 20th November, and greatly exceeds 
what is common in institutions of the same kind, every effort 
being made to suit the convenience of depositors, and to comply 
promptly to their wants. Separate hours are not set apart for 
different parts of the business, but al/ the wants of depositors are 
attended to during ali the hours of public business, except that 
money is not to be paid out in the evenings. The Bank is open on 
Monday, Tuesday, Wednesday, Thursday, and Friday, from 12 to 
3, and on Saturday, from 10 to 12 o’clock, for taking in and giving 
out money ; and on Tuesday, Thursday, and Saturday, from 7 to 9 
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in the evening, for taking in money only. Depositors are re- 
quested not to call more than once a week, during the months of 
May, November, and January. 

Persons conversant with Savings’ Banks predicted that the 
labour would be insurmountable; but this has not been verified, 
and no difficulty is anticipated. 

After pointing out some common interruptions by depositors, 
to the course of business, and which the committee of the 
managers express a desire to see remedied, including a hint that, 
unless the deposit books are more carefully preserved, the prac- 
tice of making a small charge for them—which is common at 
Savings’ Banks—will be adopted, but which they (the com- 
mittee) wish to avoid doing, as it would be a bar, so fur, to those 
who begin with very small sums. The report concludes, “ In refer- 
ence to the year now commenced, there is the prospect of money 
being scarce, and prices high ; and, notwithstanding the rise in 
wages, generally, much accumulation in the Bank is not looked 
for. But accumulation is not the only use of such an institu- 
tion. It is the province of the Savings’ Bank to gather in largely 
during years of abundance, and to dispense largely when scar- 
city appears. In such a period, the benefits of the institution 
are most prominently seen in the amount given out, whether for 
more productive investment, or otherwise, and in“ the indepen- 
dent position of those who have saved while they had the op- 
portunity.” 

The duties of the year were completed by an exact balance 
of the books, in terms of the Acts 9th Geo. IV., and 7th and 
8th Vict. This undertaking was finished on the 26th Novem- 
ber; and it is termed arduous “ because, between the 12th 
and 26th November, the institution was also visited by no fewer 
than 4,852 depositors.” 

Here then, as it appears to us, is an institution, that is ful- 
filling to an unusual extent, at least, the proper duties of a 
Saving’s Bank; at the 20th of November, 1845, it had a 
deposited fund of only £364,000, but in 23,696 accounts, and 
of which £81,400 was in balances not exceeding £20 each, 
contained in 18,330 accounts, and the visits to the bank, by 
depositors during the year, “ exclusive of visits made merely to 
have interest marked, or other purposes not involving the re- 
ceipt or payment of money,” were seventy-three thousand, sir 
hundred, and eighty-five in number—or not far from 1,500 of such 
operations for each week of the past year. It would be interesting 
to know how far this corresponds with the experience of the 
Metropolitan Savings’ Banks. The appendix to the report, 
shows that about 76 per cent. of these deposit operations were 
in sums under five pounds each. 
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Is there any good reason why our Metropolitan Savings’ 
Banks should not afford the same accommodation to the working 
classes in the Metropolis, that the Edinburgh Savings’ Bank 
affords to the working classes in Edinburgh? This implies a 
great increase of labor, but as we are ‘informed that the books 
in the Edinburgh Savings’ Bank were balanced by the 26th of 
November, there seems to be no insurmountable difficulty felt 
in Edinburgh, even at that, the most troublesome period of the 
year. It might render an increase in the number of clerks, and 
consequently of expense, necessary, but the rate of interest paid 
to depositors can be reduced. This, no doubt, might cause a 
portion of the larger balances to be removed to “more produc- 
tive investments,” but this, too, is proper. It is the especial 
province of the Saving’s Banks to gather in, and to take care of 
the pence, leaving the pounds, the balances of £100 or £150, and 
upwards comparatively uncared for. These are their grown up 
children, fit to go out into the world, and yet on these, they at 
present lavish their utmost favors and tenderest affections, even 
to the injury of the weaker portion of their existing depositors ; 
but when the proprietors of these large sums cease to be content 
with the rate of Saving’s Bank interest, they can be at no loss to 
find other investments. 

We are convinced that the managers and officers in many 
Savings’ Banks in and out of the Metropolis, must feel and 
deeply regret their present position—they not only do not, but 
they seem to think they cannot alter it. - Competition for the 
larger balances exists, and there is a dread of unfai) competition. 
No one institution in the metropolis, in particular, can safely ven- 
ture to undertake such a business as appears to be done by the 
Edinburgh Savings’ Bank, unless all others do the same. Even 
if ali agree to do so, there is the risk of some one not abiding 
honestly by that agreement ; and the still greater risk, that a new 
institution, not bound by the same agreement, would be started. 
Our meaning, however, may be better illustrated as follows :— 

The Edinburgh Savings’ Bank allows £2 17s. 94d. per cent. 
to its depositors, and it is pretty evident, that in it the 18,330 
accounts under £20 each, must be carried on mainly from the 
profit arising on the 5,366 balances that exceed £20 each. So 
far as we know, the Edinburgh Savings’ Bank is at present 
undisturbed by any rival, but suppose one to arise there, offering 
the full rate of £3 Os. 10d. per cent., but for profitable accounts only, 
and rejecting, or at least not facilitating and promoting deposits 
from the “ poorer classes,” the removal of the greater portion of 
the balances that exceed £20 each, to the rival institution, would 
speedily follow, and that, at present, valuable institution, would 
be rendered incapable of paying its most necessary expenses. 
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We are quite willing to believe that inability to unite upon, and 
to regulate this subject, rather than the want of will, restrains 
the Metropolitan and other Savings’ Banks, from the full de- 
velopment of their powers of usefulness, and many of them, we 
believe, at present, scarcely in any measure, perform the duties of 
Savings’ Banks, as originally contemplated. 





ON THE PROFIT ACCRUING TO THE OFFICERS OF SAVINGS’ 
BANKS FROM EXCLUDING FRACTIONS IN COMPUTING AND 
CREDITING INTEREST. 


Tue difference between the nominal rates of interest payable 
and the actual amounts of interest paid to the depositors in the 
Savings’ Banks cannot be accurately known, except by the indi- 
viduals connected with the Banks respectively, or by the autho- 
rities at the National Debt Office, by means of the returns 
annually transmitted from each Bank to that department. These 
returns, however, may not in all cases be a sure guide to the 
National Debt Office authorities in arriving at a correct conclu- 
sion on the matter, if there be any truth in the rumour which, 
according to our contemporary, The Savings’ Bank Circular, of 
January last, was current during the previous. month, among 
persons connected with the Metropolitan Savings’ Banks, that 
“a considerable falsification by the officers of some Savings’ 
Bank, of the amounts transmitted to the National Debt Commis- 
sioners had recently been discovered.” 

At page 83, of our present volume, will be found a very 
interesting table, containing a calculation of the amount of inte- 
rest reserved, per £100,000 of capital, by the officers of Savings’ 
Banks generally, for the payment of the expenses of manage- 
ment under the Act of 1828, by which Act a reserve of 7s. 7}d. 
per cent. per annum, as a minimum rate, was allowed, and under 
the Act of 1844, by which Act the minimum rate allowed to be 
reserved, was reduced to 4s. 2d. per cent. per annum. That 
table contained also, among other particulars, estimates of the 
profit accruing to the officers of Savings’ Banks from throwing 
off fractions of a penny in the computation of interest to the 
depositors, and from fixing a comparatively high minimum sum 
at which interest is payable to them, varying from £1 to £5. 

For the reason above stated, we were compelled to be satis- 
fied with presenting to our readers the result of calculation alone, 
upon these points; and a reference was made to the difficulty 
in arriving at that. We are now enabled, from an examination of 
a printed document purporting to be a “Copy of the General 
Statement for the year ended 20th November, 1845, of the 
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funds of the Savings’ Bank, called The Provident Institution, 
established at St. Martin’s Place, Trafalgar Square,” to submit 
some details, which, “assuming that return to be correct,’ will 
shew them more accurately and intelligibly the extent of the 
profit from the two circumstances named, if not in the Savings’ 
Banks generally, at least in the one in question. 

It should be premised, however, with reference to the St. 
Martin’s Place Provident Institution, that, although interest is 
not allowed on a smaller sum than £1, and although fractions of 
a penny are thrown off in computing it, interest is credited to 
the depositors’ accounts half yearly. Still it would be very easy 
to demonstrate that this last mentioned regulation, which is con- 
sidered such a boon to the depositors, benefits chiefly, if not 
exclusively the owners of the larger deposits. 

From the statement alluded to, it appears that the interest 
received during the last year, by the trustees of the St. Martin’s 
Place Savings’ Bank, on the monies invested with the National 
Debt Commissioners, was as follows :— 


Receipt dated 21st May, 1845 £21,906 1 9 
Ditto, 21st of November, 1845 21,889 6 11 
Interest on sums drawn for by the Trustees upon 


the Commissioners within the year 


Making a gross total of £44,281 14 10 





The rate of interest paid by the Commissioners to the 
trustees being £3 5s. per cent. per annum, and that payable by the 
trustees to the depositors being £2 18s. 4d. per cent. per annum. 
The rate of interest, therefore, nominally reserved for the pay- 
ment of the expenses of management, is 6s. 8d. per cent. per 
annum, or 4-39ths of the gross amount of interest received. 
The rate so reserved on the sum of £44,281 14s. 10d. received 
during the last year ended 20th of November, 1845, would 
produce the sum of £4,541 14s. 5d., leaving a balance of 
£39,740 Os. 5d. to be divided as interest among the depositors. 
That this sum could not, however, have been so divided, will be 
evident from the circumstance that the amount expended for 
management, viz., £5,173 6s. 10d., exceeded the above nominal 
reserve of £4,541 14s. 5d. by £631 12s. 5d., without drawing 
upon the “ Separate Surplus Fund” to make up any deficiency. 

In proof of the correctness of this assertion it may be stated, 
that according to the general statement of the funds of the same 
Savings’ Bank, for the year ended 20th of November, 1844 :— 

VOL. Iv. 2D 
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The surplus at the end of that year was 
That deducting the amounting carried to the 
“ Separate Surplus Fund Account, at 20th of 
November, 1844, viz. 
The balance reserved to meet current expenses, as 
directed per 23 sec. 9 Geo. IV, cap. 92, was.. 3,578 5 5 





And that deducting from the surplus at the end of the year ended 
20th of November, 1845, viz. .........-..500. £3,671 1 4 
The above balance, reserved in 1844 for the ex- 

eee GE BI, Gs evioe ccc nvsssivsedeceess 3,578 5 5 
It shews a clear profit on the year, after the pay 

ment of all expenses amounting, as before shewn 

to £5,173 6s. 10d., of £92 15 1L 





The result of the above figures and statements is, therefore, 
that the profit derived by the St. Martin’s Place Provident 
Institution during the year ended 20th of November, 1845, by 
throwing off the fractions of a penny in the computation of 
interest, and by not allowing interest on the fractional parts of a 
pound, must have amounted to about £720, as will appear more 
clearly from arranging the above particulars in the following 


form :—- 


Total amount of expenses of management £5,173 6 10 
4-39ths of the gross amount of interest received 

by the trustees from the National Debt Com- 

missioners nominally reserved for the payment 

of expenses 





Excess expended 

Clear profit on the year, after the payment of in- 
terest to the depositors, and of all the expenses 
of management 





Sums received for duplicate deposit books . .. 





Profits arising from fractions as above explained £721 











287 


Banking and Commercial Law. 


THE EFFECT OF ENTRIES IN A BANKER’S 
PASS BOOK. 


In a late number we announced our intention to give an article 
upon the subject of the legal effect of entries in a banker’s pass 
book, and we now beg to submit the following remarks on the 
oint. 

We think that some of our correspondents have been misled, 
from relying upon decisions of the courts, without considering 
the grounds upon which they proceeded. As a general principle, 
it is quite clear, that neither a banker, nor any other person is 
bound by a receipt which has been given under a mistake, and 
an entry in a pass book is nothing more than a receipt. If one 
party produces a receipt, the presumption is, that he paid the 
money to the party who there says that he received it, and unless 
the latter can show that the receipt was obtained by fraud or 
mistake, that presumption would prevail. The burden of proof 
is thrown upon the party who desires to impeach the document. 
In Straton v. Rastall, 2 Term Reports, 366, it was held, that a 
receipt is not conclusive evidence against the party who signs it. 
This rule has, however, some special exceptions, and it is from 
not understanding the reason for these exceptions that all the 
misapprehension has arisen. With regard to the case of Price 
v. Marsh, it establishes nothing either one way or the other, for 
there the bankers were unable to show that the entry was made 
by mistake, or that they had not received the money. That case 
is not, therefore, an exception to the rule, that an erroneous 
entry in a banker’s pass book may be explained, it simply 
decided that the banker was bound by entries which he was 
not prepared to prove erroneous. 

The effect of an entry in an account book was much dis- 
cussed in the case of Simson v. Ingham, 3 Dowling and Ryland, 
249, when Mr. Justice Bayley, said, “it is contended, in argu- 
ment, that the creditors had no right thus to divide the accounts, 
and that they are bound by the entries in their books, to treat 
the entire account as one and the same. I, however, am of 
opinion, that they are not so concluded by those entries, they 
were private entries made by themselves, and altogether 
unknown to the surviving partner of the Huddersfield Bank, 
and, therefore, I think they cannot be considered as conclusive 
against the plaintiffs; I am not aware, that any case has ever 
gone that length, nor can I anticipate so extraordinary a decision 
in future.” And, Mr. Justice Best, said, “is he concluded by 
his first inclination or intention? certainly not; such a proposi- 
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tion would be too strong. Are the first entries he makes in his 
books binding for ever? certainly not; he may find reason to 
disapprove of them, and alter them, and he is at liberty to do so, 
until they are made known to and approved by his debtor. In 
this case, they were private entries, unknown to the defendants, 
the plaintiffs see reason to alter them, and they clearly had the 
liberty to do so.” 

The principal ground of exception to the foregoing rule, and 
of holding bankers to be bound by incorrect entries, is when the 
bankers have been guilty of negligence, and third parties have 
seen and acted upon these entries, and would be affected by any 
dispute concerning them. A point of this sort, arose in the 
case of Hume v. Bolland, Ryan and Moody’s Reports, 371, 
Chief Justice Best, there said, “now you find, that throughout 
this business, the house have in their own books dealt with this 
as money received ; the entries of dividends to the credit of the 
trustees, are traced from book to book. I fully agree with the 
case of Simson v. Ingham; in that case, it was rightly held, that 
parties are not bound by their uncommunicated entries, but 
here, you find payments made to the trustees on the credit of 
them; when that was done, the trustees had a right to consider 
the a as received by the bank, and might have arrested the 
partners for it. Whether they knew, or not, of these entries, 
they are bound by them, when so acted on; they ought to have 
known of them, and are responsible for them. If you believe, 
that Fauntleroy dealt with this supposed money, with the assent 
of his partners, your verdict must be for the plaintiffs, but as 
other questions have been raised, which may be material in the 
court, from whence this case comes, I will take your opinion, 
whether, first, the plaintifis as trustees have been guilty of any 
negligence ; secondly, whether the partners have been guilty of 
negligence. The jury returned a verdict, that Fauntleroy dealt 
with these dividends as a partner in the house, and with the 
assent of his partners; that the plaintiffs were guilty of no 
negligence ; that the partners were guilty of gross negligence.” 

The exception is further elucidated by the late case of Coles 
v. the Bank of England, 2 Perry & Davidson, 521. The Court 
there said—“ In these particulars the case bears a strong resem- 
blance to Hume v. Bolland, where bankers had in their books 
credited their employers with dividends as received, and were 
held to be bound by their own entries, though the money had 
never been received by the house, but had been fraudulently 
obtained by one of the partners, and kept for his own use; Best, 
Chief Justice, asking the jury whether the plaintiffs had acted 
negligently, which the verdict negatived ;—whether the bankers 
had not acted with gross negligence, which the verdict affirmed. 
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The case of Hume v. Bolland, which was an issue directed by the 
Chancellor, does not appear to have been satisfactorily decided 
at Nisi Prius, for the facts found on the trial were afterwards 
stated, in a case laid before the Court of Exchequer, which held 
that the amount of the monies so credited could not be proved 
by the trustees as a debt against the bankers’ estate. But this 
was on the ground that the bankers had never received the money 
at all, and that the trustees might still recover the dividends 
against the bank, who had parted with them without any au- 
thority. The question of negligence did not there appear neces- 
sary for the decision, but the doctrine that parties guilty of 
negligence, which alters the rights of others, may be bound by it, 
was fully recognized. 








Legal Miscellanea, 


Notge.—Under this head we shall insert brief reports of legal decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. 


TRANSMISSION OF LETTERS OF ALLOTMENT, &c., By Post.—Consi- 
derable doubts are entertained by many parties, whether letters of allotment 


sent by post will bind the applicant for them, so as to entitle railway commit- 
tees to claim the payments of subscriptions from the former. In a recent 
number of Bradshaw’s Railway Guzette, the following remarks are offered on 
the subject. “The question in this case really is, whether delivery to the 
Post-Office is a delivery to the purchaser. In the Reform and other Acts, 
it is sng: | enacted that the post shall be sufficient for the purposes men- 


tioned in them, but in all other cases, much will depend upon the mode of 
transacting business between the parties. If a person addresses another by 
post, this fact is presumptive evidence that he authorises the same medium for 
communication to him, and then the Post-Office will be recognised as his agent, 
the delivery to which will bind himself. We had occasion to notice in our last 
number, that although a letter miscarried, the parties are equally responsible 
to each other, the post having been selected as the means of effecting a bar- 

in between them. In this view of the case, we are inclined to hold that 
etters of allotment, transmitted by post, are sufficiently delivered to the par- 
ties applying for them, to put the latter under the obligations which are the 
consequences of them.” 


Tue Leicester BANK FaILuRE.—BIRMINGHAM CourT oF BANK- 
ruptcy.—Clarke, Mitchell and Co.—On the accounts of the assignees being 
passed, preparatory to the declaration of a dividend on the joint estate; Mr 
Commissioner Balguy observed, that he was happy to learn that no further de- 
lay was likely to occur in the declaration of a dividend. He considered that the 
assignees had acted in every way to promote the interest of the estate, and also to 
advance the welfare of a majority of the creditors. From what he had ob- 
served of them, he must say they were not only very — men, but 
being large creditors themselves, there was every guarantee for their perform- 
ing their duty as trustees to the other creditors. This bankruptcy was a very 
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peculiar one, inasmuch as the dividend on the joint estate was derived princi- 
pally from the surplus funds of the private estates of the bankrupts. In his 
opinion the assignees had acted a judicious part in redeeming and selling the 
estates which were mortgaged, instead of suffering the mortgagees to dispose 
of them. The poorer portion of the creditors, he doubted not, were pressed 
in circumstances from the long time that had elapsed since the bankruptcy, 
without a dividend; but, as he Fefore observed, the assignees were not blame- 
able for delaying it for the purposes they had done. He regretted that some 
of the creditors should have made complaints as to the conduct of the assig- 
nees, without first making an enquiry into the circumstances. This might 
easily have been accomplished by applying to the court to call upon them to 
show cause why a dividena had not been declared. 


LiaBILITy OF RatLway ProvisionaL Direcrors.—Court of Exche- 
quer, London, 20th January, 1846.—Barnett v. Burdett. This was an action 
brought to recover the sum of £172 10s. 6d. for stationery, &c., supplied to 
the Irish West Coast Railway Company, of which the defendant was one of 
the Provisional Committee and afterwards one of the Committee of Manage- 
ment. The defence was, that the defendant knew nothing of the claim made, 
and that he was not liable for the whole amount; but his counsel admitted, 
“ that in accordance with the ordinary principles of law, his client was un- 
doubtedly liable to the claim after the 16th of October, when defendant 
attended the company’s meetings and acted as a Member of the Provisional 
Committee.” In fact, there was no defence to the action; the defendant 
merely wishing to make a public explanation of the manner in which he, un- 
fortunately, had been connected with the company. 

Mr. Baron Alderson summed up the case to the Jury -in the following 
terms: ‘‘ Gentlemen of the jury, there is not the least doubt about the matter. 
The defendant is responsible. He was responsible as soon as he became a 
member of the provisional committee. There can be no doubt about it. 
When a man becomes a member of a provisional committee, from that moment 
he is liable—he is liable for the contracts of the company, and the man who 
enters into those contracts for the company stands in the position of the 
agent of the committee. All liabilities prior to the 16th of October the de- 
fendant is free from, but all those contracted subsequently to that date he is 
liable to.”"—Verdict for the Plaintiff, damages £119 10s. 











Correspondence, Queries, Ker. 


ACCEPTANCE OF FOREIGN BILLS. 
Hamburgh, Dee. Ist, 1845, 
£30. 
Thirty days after sight of this second of exchange, (first 
not paid,) pay to the order of E. F. thirty pounds sterling, value received. 
To C. D., 
Merchant, Leith. A. B. 

(First accepted with Messrs. G. H. & Co., London.) 
Indorsed—Pay I. K. or order, E. F., I. K., L. M., N. O., (the holders.) 
The above bill being discounted by N. O., a banker in the country, is 

remitted by him to his London correspondents, to negociate in due form. 
The London correspondents apply to G. H. & Co., for delivery of the 
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accepted first, in terms of the memorandum on the second above copied, but 
they are informed that no such bill is with them. 

Query Ist.—Can a protest for non-receipt of the accepted first be taken 
in London, and if so, what is the legal value or effect of such protest to the 
holder? Or, 

2nd.—Should the second be sent down to Leith, (which must of course 
occasion delay) for presentation to the drawee for his acceptance, and if so, 
is the holder bound, or entitled to require acceptance, as of the date when the 
second was presented in London to the referees for the accepted first, the bill 
being drawn at thirty days sight. Or, 

3rd.—Generally, what, in the whole circumstances, is the safest and best 
course to pursue, in order to preserve unchallengeable the holders recourse 
against the previous endorsers, and all others concerned, and to exclude all 
questions of delay or improper negociation. 

I do not suppose bills from Hamburgh are drawn after sight, but I put the 
bill in this shape to bring out more strongly the question as to recourse. 

A SUBSCRIBER. 


[We shall be glad if some of our readers to whom a case similar to the 
above may have occurred, will favor us with their opinions on the points 
referred to. In the meantime we beg to offer the following as our answers 
to the questions submitted. 

lst.—We take the memorandum on the bill, that the “ first accepted is 
with G. H. & Co.,” to be simply a note or direction, and no part of the bill. 
We do not, therefore, think, that the holder is bound to apply to G. H. & 
Co. for the first acceptance, and a protest would appear to be unnecessary. 
A demand and protest by a notary, might, however, be useful, and we should 
recommend it as a precaution for any subsequent proceeding against the 
drawer. 

2nd.—We should certainly send the second of exchange to Leith for 
acceptance, or noting if not accepted, but we do not think, that the holder 
can demand acceptance as of the date when the second was presented to G. 
H. & Co. in London. The Drawee might say, that this was the first pre- 
sentation, that he was no party to the memorandum annexed to the bill, and 
that all required of him was to accept according to tenor. If he had pre- 
viously accepted the first, he might decline to accept the second, and we do 
not think, he could in any way be bound by the memorandum. 

3rd.—We think, the best course, under the circumstances, would be for 
the holder to write to his London agents to demand the first of exchange 
accepted from G. H. & Co., and by the same post to remit the second of 
exchange to Leith for acceptance, or noting, on which a protest could be 
extended. This course would preserve all the legal rights of the holder, no 
time would be lost, and no question could arise as to want of diligence on the 
part of the holder. Ep. B. M.] 





CURRENCY DEPRECIATION. 


Ir your extremely able correspondent, the “ Retired Merchant,” and I, 
were fully acquainted with each other’s sentiments, upon the important ques- 
tion which he has so profoundly investigated, I think it is probable that we 
should be found more nearly in accordance than he imagines. Unluckily, I 
labor under the disadvantage of not having seen his productions of an earlier 
date, than the letter in your November number, which so much excited my 
admiration. 

I hold, however, to my persuasion of the impossibility of an excessive 
currency, (for we must distinguish between a currency and a commodity), and 
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the statement contained in my co-labourer’s letter, in the November number, 
when well considered, strengthens my argument. In that article, a fresh an- 
nual issue of government paper is predicated—but, what becomes of the old 
circulation? If the payment of taxes precede, or be contemporaneous with, 
the issue of the government paper, it is obvious that just as much is with- 
drawn from the previously existing currency, as the government paper adds to 
it. It is a fact, a mere substitution.—If Government receives £1,000 in gold 
or bank paper, it must re-issue it, and thus make the issue of its own paper 
£1,000 less; or it must lock up in its coffers, to remain unemployed, the sum 
it has so received. 

The case of metals is anomalous, from the circumstance that they are 
commodities, subject to the law of supply and demand, and therefore unfit for 
a currency which should be, as nearly as possible, unchanging. 

This is the ground upon which I go, most heartily, with your talented 
correspondent, for a paper currencey. 

The present most absurd system, which Sir Robert would make (if he 
could) still more monstrous and pernicious, by forcing a circulation almost 
wholly metallic, cannot stand. The marvellous ignorance of legislators and 

vernments on a subject of such vital importance as the circulating medium, 
is perfectly astounding ! 

If Sir R. Peel were asked to state the amount of our circulating medium, 
there is little doubt that he would add to the total of our metallic currency, that 
of the bank notes of all kinds, and finding a result of about eighty millions, 
would gravely pronounce that by such a sum, the enormous transactions of 
this great empire could be carried on! and imagine, that if he could but 
drive out the forty millions of notes, and supply their places with forty 
millions of sovereigns, every thing would be right ! 

Profound financier and political economist! The worthy gentleman, 
apparently, has not even a suspicion, that we require a circulating medium 
considerably exceeding four hundred millions, and that about three hundred 
and thirty millions of it consists of bills of exchange, at short dates, rapidly 
passing from hand to hand, till nearly the close of their term, and forthwith 
replaced by others. And grave legislators can imagine that our business is 
carried on by eighty millions, with the fact staring them in the face, that 
France, with abouta fifth part of our transactions, requires much above a 
hundred millions, to work her comparatively insignificant machine ! 





BANKERS’ CLERKS IN SCOTLAND. 


S1r,—I noticed in your last, a letter from Mr. Hume, complaining that 
the directors of a certain Scotch bank, exhibit a greater desire to expend the 
funds of the company in erecting “ palaces,” as he is pleased to term them, 
than in giving away large sums to the clerks of the establishment. Perhaps 
you are not aware, that it is by no means a newly-developed failing of human 
nature, for one to over-estimate the value of his own services, and this of 
course exists among bank clerks—you never can give them enough, accordin 
to their ideas of propriety. Now, sir, the system we practise is one, whic 
has been universally admitted to be sound by all who know anything of busi- 
ness: we just cheapen the purchase of the clerk’s services as we do the stools 
on which they sit. No matter whether the article be of coarse country manu- 
facture, so long as it will serve our purpose, and the price is reasonable, we prefer 
it to others of a finer polish. By this means we have them at our own price. 

Permit me to enumerate the various advantages of this system. 1st.—It 
tends to form in the clerks, habits of meek submission and humility—most estim- 
able virtues! 2nd.—It adds to the dignity and authority of those in office— 


“ Born to command ten thousand slaves like them.”’ 
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3rd.—It also renders them very obliging, and exceedingly anxious to be gene- 
rally useful in any little service of a personal nature, which we may require. 
‘And, lastly, it is much more economical; for if, for instance, the stool on 
which they sit should by any accident fracture a limb, the bank must bear the 
expense; but if the clerk’s health should become impaired in the bank’s ser- 
vice, no expense would be incurred, or any inconvenience experienced, for his 
place could at once be readily supplied—the salaries we allow not being, in any 
one instance, except to message boys, under forty pounds sterling per annum. 


am, Sir, 
JUSTITIA, a Bank Director. 
[Although we incline to think that Justitia is one of the “ ten thousand ” 
he refers to, rather than a Bank Director, he doubtless expresses the opinion 
of a great many, who, in general, are afraid of expressing their opinions ; and 
we do not think, therefore, we ought to exclude his letter.—Ep. B. M.] 





ALTERATION OF BILL AFTER ACCEPTANCE.—LIABILITY OF 
MARRIED WOMEN. 


Srr,—Your answering the following questions, will greatly oblige, 
ONE OF YOUR FIRST SUBSCRIBERS. 


No. 1.—A accepts an accommodation bill, at four months, for B, who 
takes it to his bankers for discounting, and is told that “it cannot be dune at 
four months, but make it two, and we will do it.” The change is accordingly 
made by B and his banker, by altering the word four into two, without the 
knowledge of A. Can the banker proceed against A for the amount ? 

No. '2.—The wife of A has property settled on herself, over which A has 
no control. If I get her name ona bill, can I proceed against her for the 
amount ? 


[First Query.—The alteration in the bill after acceptance, and without the 
consent of the acceptor, vitiates the bill: and, as it was an accommodation 
bill, neither the banker nor the drawer can sue the acceptor. 

Second Query.—We have, in previous Numbers of the Magazine, pointed 
out the state of the law as regards acceptances by married women. The point 
raised by our correspondent, however, is new and interesting. If the wife 
accepts bills as a trader on her own account, and under circumstances which 
render her personally liable, then some right to the property settled on herself 
might be made out for the benefit of the creditor—the holder of the bill. 
But his right would be in equity and not at law; and, therefore, the right to 
recover would depend entirely upon the discretion of the Court of Chancery, 
which is exercised with great caution in these cases.—Eb. B. M.] 





BANK BOOK-KEEPING. 


S1r,—I shall feel particularly obliged if you or your correspondents will 
inform me what is the most usual and correct mode adopted by Bankers, in 
making up their balances, especially where Bills form a considerable item in 
the account. 

If you could favor me with examples, where the balance is in favor of, and 
against, a Banker who discounts at £5 per cent., will much oblige, 

Your obedient servant, 
Leek, A CONSTANT READER. 
Nov. 26th, 1845. 


[We recommend our correspondent to procure an elementary work on 
Bank Book-keeping, such as “ Gilbart’s Practical Treatise on Banking ;” or 
VOL. IV. 2& 








294 CORRESPONDENCE. 


** The Banker’s Clerk ;” published by Mr, Charles Knight, which will afford 
him all the information he desires; and render the subject more intelligible 
than we could, by any short answer to his enquiry.—Ep. B. M.] 





PERSONAL LIABILITY OF BANK MANAGERS. 


Will you favor the inquirer with your opinion respecting the personal 
liability incurred by the manager of a Joint Stock Bank, by signing the 
deposit receipts given, when money is left at interest; after stating the 
amount received from the party on account of the bank, the receipt generally 
ends with the following words :—“ For the Directors of ————Bank,” or 
** By order of the Directors,” then follows the signature of the manager. I 
am led to make this inquiry from readimg the paragraph relative to the 
liability of bank agents, in the Banking Almanac for this year—page 49. 
If this be the law, the managers of Joint Stock Banks are in a very onerous 
and anxious position, a position not compensated for, by salaries adequate to 
their services and their standing in general society. 

am, 
Your obedient humble servant, 


[The cases upon this point have recently undergone much discussion in 
the courts, and some of the decisions referred to in the Banking Almanac, 
have been questioned since that work was published. The law there stated 
was that laid down by some of our most eminent Judges, but theré appears to 
be a disposition in our present courts, to interpret the law in a different sense 
to that, in which it was understood, before jomt stock companies became so 
numerous. As it is of much importance that bank managers should know 
exactly what are their liabilities to the public as well as to their directors, we 
shall take an early opportunity of presenting a digest of the new cases, and 
review all the authorities on the subject.—Ed. B.M.] 





LIABILITY OF PROPRIETORS OF JOINT STOCK BANKS. 


In consequence of the recent stoppage of Joint Stock Banks referred to 
in another part of our Journal, we have received several communications 
from parties, who, we presume, are proprietors, enquiring as to their exact 
liability. We are unable to publish their letters in full and answer the queries 
separately, having received the letters so late in the month ; but the following 
remarks may, perhaps, have the effect of quieting groundless apprehensions 
for the present ; and next month we will give a digest of the exact state of 
the law in the matter. 

1. A shareholder in a Jcint Stock Bank, is liable for three years after the 
last published return of his name as a shareholder, at the Stamp Office ; but 
the public officer of the company must, in the first instance, be sued by 


ereditors ; secondly, the existing proprietors, and lastly, proprietors within the 
three years, 


2. The Joint Stock Bank regulation Act, sec. 7 to 14, points out the 
manner in which proceedings shall be taken against members of Joint Stock 
Bank Companies, and the extent to which members are liable. [See the act 
quoted fully in Banking Almanac for 1845, p. 82.] 

_. 8. The manager of a bank which stops payment, can previously bind the 
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company by his acts; and in suing the members, a creditor, after observing 
the regulations of the ‘“ Joint Stock Bank regulation Act,” can proceed against 
any registered ae preg is the answer to a query from A. B. C.] 
But the act referred to, affords such protection to all proprietors agai 
being compelled to contribute more than a fair proportion of the loss; that 
our correspondents need be under no alarm that the Bank’s creditors will 
proceed against them individually. We are informed that the shareholders 
im the banks which have temporarily suspended payments, will not be called 
upon for any contribution.—Ed. B. M. 








Reports of Joint Stork Danks. 


Notr.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications, The 
information thus afforded will be exceedingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 


BANK OF AUSTRALASIA. 


A special meeting of the proprietors of the Bank of Australasia, was held 
at the offices of the Company, Austin Friars, on Monday the 13th ultimo, for 
the purpose of electing two directors in the room of Messrs. R. Norman and 
B. D. Colvin, who have resigned ; and also to hear the half yearly statement 
of the position of the affairs of the Company. J. S. Brownrigg, Esq., M.P., 
presided on the occasion. 

Mr. W. Milliken, the secretary, having read the advertisement— 

The Chairman rose and said, that the object of the meeting was to elect two 
directors in the place of those who had resigned. Having read a list of can- 
didates, he would put the question to the vote by a show of hands. Each 
proprietor had the right of voting for two candidates, but not for a — 
number. The following list of gentlemen were candidates, and were fully 
qualified to fill the office of directors :—Mr. James Helme, Mr. E. O. Hornby, 
Mr. Nathan Atherton, Lieutenant-Colonel Mitchell, and Mr. Fowler Newsam. 

Fowler Newsam, Esq., said, that the first question was, whether the resig- 
nation proposed would be accepted? He considered that it would not be al- 
together advisable to rid the outgoing directors of all responsibility ; at least 
they should be requested to give some account of their stewardships, since 
they were no longer about to serve. The Company had lost their action 
against the Bank of Australia on a point of law, but if, on appeal, the 
Privy Council should hold that the decision was a good one, it would then 
be for a court of equity to declare whether the directors were free from laches 
in not giving proper instructions to the agent, and for afterwards adopting the 
actions of that agent as theirown. Under those circumstances, he thought 
that the resignation was tendered at a very critical juncture, and, perhaps, 
ought not to be accepted, in so complicated a position of affairs. A pamphlet 
had been published, giving sufficient grounds fora close inquiry into the affairs 
of the Company; and he thought that he should be only acting in concert 
with the views of the directors, if he proposed that a committee of inquiry 
should be instituted for that purpose. Ile subsequently proposed a resolution 
to the effect that the meeting was dissatisfied at the proposed resignation. 

The Chairman; in reply to an observation, stated’ that the directors who 
had resigned, had sold their shares, and thereby disqualified themselves ac- 
cording to the terms of the deed. He trusted that the whole board of direc- 
tors was not to be made responsible for the conduct of a few of its members, 
and that the meeting would rest satisfied with the reasons he was about to 
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state. Mr. Norman assigned as his reason for retiring, that he had accepted 
the situation of manager of another company, and one condition imposed on 
him was, that he should relinquish all other engagements. The reason 
assigned by Mr. Colvin was, that the infirmity of his father’s health called for 
r attention to business on his , and he (the chairman) believed that 
r. Colvin said it was the wish of his partners that he should retire. The 
directors had expressed their regret that it should have taken place at so un- 
seasonable a time. 

O. Farrer, Esq., was not surprised at the expression of regret upon the 
part of both directors and proprietors. He did not wish, however, to visit the 
sins of some members of the a upon those who had stuck to their posts. 
The selling of shares disqualified any one from a seat at the board, but the 
majority of the directors could not prevent the circumstance they naturally 
regretted. 

Tr. Newsam, Esq., said he would not press the matter, but would simply 
hand in a protest against the resignation of the directors. 

After a brief discussion, the question was put, and Messrs. Helme and 
Atherton were elected. 

The Chairman then rose and said that, in submitting the statement he was 
about to make, he begged to call the attention of the proprietors to a state- 
ment made in the last annual report. In that report they were informed that 
a fund was set apart to meet bad debts. Allowing for the absorption of that 
fund for bad debts, the directors believed the losses would be under the sum 
of £80,000. This was calculated on the latest reports; £72,932 would be 
found nearer the estimate. Where the debtors were not forced into the In- 
solvent Court by the pressing claims of creditors, or from their own desire to 
get rid of their liabilities, there was some hope of their affairs improving. 
All bills overdue were investigated by the directors in this country, and wit 
their knowledge of the expense incurred. With the exception of the Laun- 
ceston branch, they confidently hoped that they would be able to bring the 
bank into a better position than it now was. Since the estimate of the sup- 
posed loss was ee several recoveries of debts had been made under much 
more favourable circumstances than was supposed at the time the estimates 
were made. 

O. Farrer, Esq., said the directors knew little more of the later stages of 
the case than was contained in the reports of the colonial papers. At the time 
of the last meeting the first trial had taken place. That occupied ten days, 
and most unfortunately for this Company, the judge who tried it on a point of 
law summed up strongly against them. The judge held that the Bank had 
not power to lend money, which was contrary to all legal opinion held in this 
country, which was contrary to the written opinion of Sir Thomas Wilde, of 
Mr. Sergeant Gazelee, and of Mr. H. Hill, submitted at the last meeting. 
The learned colonial judge, however, thought differently, and used stronger 

in summing up than any one in this country would have done when 
a question of doubt was concerned. By the law of the colony, a jury might 
agree to a verdict unanimously or not. If, at the end of six hours, they were 
not unanimous in their verdict, they were told by the judge that they must go 
back for six hours more, and if at the end of that period they could not agree, 
they might return a good verdict though not unanimous. In this case the 
jury retired a second time, and at the end of the twelve hours they returned, 
and said that they were not agreed, six being for the plaintiffs and six for the 


defendants. He (Mr. Farrer) thought, after his perusal of the judge’s 
summing up, that it must have required a strong conviction on the minds of 
the jury of the justice of the plaintiffs’ claim, to have produced such a result. 
He mentioned this fact as a proof of how worthy the colonists were of the 
great boon of trial by jury, and as illustrative of the fact that they would 
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not be subjected to the dictation of any judge. It was afterwards ar- 
ranged that they should have a trial at bar, which took place in June last. 
However ridiculous it might seem in this country, this trial occupied twenty 
days. In the first trial their opponents did not call any evidence, which of 
course precluded their counsel from a reply. In the second trial the action 
was shaped in a different manner, which gave them the benefit. The Chief 
Justice was in favour of the plaintiffs, but the judge who tried it in the first 
instance adhered to his former opinion, and the third judge concurred: so that 
the result was, two out of the three judges were against them. The summing 
up of the Chief Judge appeared in the papers, and in every iota it agreed with 
the opinion he had previously expressed to the proprietors. He held that 
borrowing was a necessary part of banking business; the other two judges 
held that it was not. It was thought desirable on both sides that a verdict 
should be given in such a form as could be decided on appeal, and accord- 
ingly a verict was given for the whole amount of their debt and interest up 
to that. He (Mr. Farrer) felt perfectly satisfied as to the justice of their case. 
He characterised the proceedings of the other Company as one of unblushing 
repudiation. They hat the advantage of the money of this Company, and they 
now took ee of a clause in the deed to say that the Company had no 
power to lend. e Chief Justice, in summing up, characterised the conduct 
of the m r, Mr. Hart, as honorable and upright throughout. The directors 
were as much dissatisfied as any one could be with the occurrence, but he 
appealed to the justice of the proprietors if it was fair to turn round and vilify 
a man because he had been unsuccessful. The directors had not yet received 
the nece documents from the colony to enable them to institute an 
appeal; but he had no doubt of success when they should be in a position to 
lay the whole facts of the case before the Privy Council. The opinion of 
the able counsel before named had been again taken, and they completely ad- 
hered to the view of the case they had previously given. The whole facts 
of the case had been laid before counsel. 

A resolution was then proposed and seconded, expressing the dissatisfaction 
of the meeting at the course the out-going directors were about to adopt in 
the — position of the Company. Having been put, it was carried unani- 
mously. 

The following resolution was then proposed by J. Wilson, Esq., and 
carried amidst loud cheers :— 

“That the thanks of the meeting be passed to the chairman and directors 
for their uniform zeal and attention to the interests of the Company.” 

A vote of thanks having been passed to the chairman and the secretary, 
the meeting separated. 





Union Bank oF AUSTRALIA. 


A Special General Meeting of the Proprietors of the above Bank was held 
at the offices of the establishment, 38, Old Broad Street, on the 20th January, 
ult., when the following Report was presented to the Meeting :— 

“ The directors of the Union Bank of Australia have great pleasure in re- 
porting to the proprietors the satisfactory position of the affairs of the bank. 

Their anticipations of general improvement in the state of the Australian 
colonies have not been disappointed, and they have every reason to hope that 
returning wealth will produce a return of active and healthy commercial and 
industrial pursuits. 

The very large proportion of the bank’s capital, which is now in this country, 
will be in readiness to meet the legitimate wants of banking facilities which 
an improved state of trade will necessarily produce, and from the high standing 
which the bank has attained the directors entertain no doubt, possessing as it 
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does the confidence of the colonial community, it will derive in a proportionate 


degree the arog of on P rity. 
The estimate of bad debts has iminished daring the half-year. The 


amount set apart, as mentioned in the annual report of July last, may, there- 
fore, be considered as more than sufficient to cover the loss. The doubtful 
debts then stated at £24,966 9s. are reduced to £23,447 19s. 9d., and stand 
against the balance of undivided profit. 

The branches in New Zealand have been greatly reduced during the half- 

ear, and may now be regarded rather as small exchange agencies than as 
es banks. The inspector has expressed his determination not to allow 
them to be increased until he is fully satisfied of the security and prosperity 
of those colonies. 

The conduct of the aay in his important office, is such as to afford 
the highest satisfaction to the directors ; and, it gives them great pleasure to 
express their continued approbation of the ability and prudence of their 
managers, and of the gentlemen who hold the appointment of local directors, 
in the discharge of their respective trusts, and the general management of 
the bank’s business. 

The directors now proceed to submit their usual statement of accounts, 
the result of which enables them to declare a dividend for the half-year at the 
rate of siz per cent. per annum upon the paid-up capital of the bank, to be 

yable in London on the 2nd February, and in the colonies as soon as the 
mspector shall fix after receipt of advice. 


Branch accounts, balance dr £325,080 16 9 
Bills receivable. 
Stock, loans on security, and other investments in this 
country 606,673 
—— on open policies, and miscellaneous 
as 


> 


£974,523 


Bills payable £33,599 12 
Sundry balances 


Bad debt reserve, balance 


Ten per cent. reserve fund 
Profit and loss. 


117,408 5 0 
£154,523 8 5 


£974,523 8 5 


STATEMENT OF PROFITS. 
Balance of undivided profits at June, 1845 £43,568 14 5 
To which add profits for the half-year ending 
at branches 30th June, and at London 
office, 3lst December, 1845 £28,975 0 1 
Deduct one-tenth for reserve fund 2,897 10 0 


—_—————__ 26,077 10 1 


69,646 4 6 
From which deduct dividend paid at Midsummer 


Balance of undivided profits at this date 2 £45,046 4 6 
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RESERVE FUND. 


At June, 1845, as per statement £39,729 16 3 
Add to December as above 2,897 10 0 


£42,627 6 3 


After the reading of the report the dividend, as proposed, was agreed to; 
and a vote of thanks passed unanimously to the Chairman and Directors for 
the zeal and ability with which they had conducted the affairs of the bank. 





NEW SOUTH WALES. 


Tue following statistics of the state of Banking in New South Wales, (in- 
cluding Port Philip,) from Ist January, 1836, to 3lst December, 1844, 
inclusive, we have compiled from recent parliamentary papers; and think it 
will be found to be an interesting addition to our usual father Reports. 


PRIVATE BANKS. SAVINGS’ BANKS. 








Sums lent. 
| Sete Banks. | Liabilities. +y l 
On Bills. On Land, 








£ £ | £ £ £ 
195,574 14,220 31,305 
182,136 No return | No return | No return 
314,206 78,264 19,047 58,851 
337,294 No return No return 
332,588 152,982 104,254 
379,713 167,454 112,830 
468,256 No return | N No return 
404,670 149,871 120,205 
453,914 | 1,147,290 | No return | No return | No return 




















Tue Lonpon Joint Stock Bank. 


At a General Meeting of the Shareholders, held at the Banking-house of 
the Company in Princes Street, Mansion House, on Thursday, January 15, 
1846, the followin a was presented by the directors :— 

* In meeting the shareholders at the beginning of the year, the directors 
have the satisfaction to state, that the business of the Bank continues steadily 
to improve, as will appear from the balance sheet herewith submitted for their 
perusal and information. 

“ From this it will be seen that the transactions of the Bank during the 
past half-year, have netted a clear profit of £20,130 8s. 8d., which, after pay- 
img a dividend at the rate of 6 per cent. per annum on the capital stock, free 
from income-tax, will leave a balance of £2,130 8s. 8d., to be carried to the 
reserve, which, together with the interest due thereon, raises the amount of 
the guarantee fund to the sum of £96,297 2s. 6d. 

** The seats in the direction to be vacated on the present occasion, are 
those occupied by Archibald Hastie, Esq., M.P., William Mitcalf, Esq., Am- 
brose Moore, Esq., John Timothy Oxley, Esq., and William Shadbolt, Esq., 
all of whom have given notice that they are candidates for re-election. 

“In conformity with the recommendation of the proprietors at the last 


23 
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general meeting, that the board should take into their consideration the prac- 
ticability of instituting a fund for the benefit of the clerks of the establish- 
ment, in case of sickness, age, or other incapacity, arising while in the service 
of the bank, the directors have to state that the recommendation has had 
their anxious and deliberate consideration ; and that with a due regard to all 
the interests concerned, they have arrived at the conclusion, that the satisfac- 
ps management of such a fund would be most difficult, if not impossible, 
and they, therefore, cannot recommend its adoption. 

* The half-year’s dividend will be payable on and after Friday, the 23rd 
day of January instant.” 

The preceding report having been read to the meeting by the secretary, a 
dividend for the half-year ending the 3lst December last, after the rate of 
6 per centum per annum, was declared by the chairman. And it was resolved 
unanimously, that the directors retiring from office, by virtue of the provisions 
of the deed of settlement, be re-elected. That the thanks of the meeting be 
presented to the chairman and directors, for their good management of the 
affairs of the Bank, and for their uniform kindness to the proprietors. And 
that the thanks of this meeting be given to George Pollard, Esq., the manager, 
for his unremitting attention to the interests of the Bank. 








Railway Digest and Monetarp Entelligence. 


REVIEW OF THE MONTH, JANUARY, 1846. 


The opening of the present month was characterized by a tone of anima- 
tion, almost of unusual buoyancy in the Share Market, and, to a great extent, 
the money market, and the state of the public securities participated in the 


same improved feeling. Men began to look upon the panic as fairly over, and 
prices were again quoted and given for a large class of share property, which, 
two or three weeks before were altogether unsaleable. About the middle of 
the month, or, in fact, somewhat earlier, a check took place in this upward 
movement, and since that time there has been a declining state of things, but 
without any remarkable pressure. The Stock Exchange is now almost 
entirely free from that large and bold spirit of speculation, which a short time 
ago swelled the business transacted upon it to an almost incredible amount. 
Parliament assembled on Thursday, the 22nd inst., and the speech from 
the Throne, which had been so anxiously looked for, contained, as a whole, 
arp calculated to disturb the course of monetary affairs. In the early 
of the month there were rumours of further divisions in the Cabinet, on 

the subject of the Corn Laws; but there is every reason to believe that they 
had no foundation in fact, and that the Minister has been able to meet Par- 
liament with the unanimous approbation of his colleagues. Some little sen- 
sation was created by the advices from the United States, received by the 
* Acadia” at Liverpool, on the 15th inst. The intelligence from New York 
came down to the 15th December, ult., and contained reports of several 
debates on the Oregon dispute, both in the Senate and the House of Repre- 
sentatives. The tone of several of the speeches was in a high degree inflam- 
matory; but, on the eve of the departure of the vessel, a strong movement in 
favour of peace had sprung up, through the intervention of Mr. Calhoun, the 
powerful and popular representative uf the interests of the “South.” Re- 
garded as a whole, the tenor of the news was not looked upon as indicative of 
war, and we perfectly coincide in this inference. In all considerations founded 
on the proceedings of the legislature of the American Union, it is always 
needful to bear in mind that it embraces a large number of men whose educa- 
tion and habits have in no way fitted them to understand the propriety and 
wisdom of guarded language, and a moderate tone, in the statement of claims 
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and opinions. The prevailing appetite, also, out of doors, for strong and 
flaming speeches, full of the most violent declamation, also tends greatly to 
aggravate this propensity. We must be prepared, therefore, for much despe- 
rate haranguing, and we must not be in too much haste to interpret it m a 
literal sense. e still most firmly think that there is the greatest likelihood 
of the dispute} being brought to an end in an amicable manner, either by 
arbitration or compromise—most probably by the latter. 





SHARE MARKET, MONEY MARKET, AND RAILWAY DEPOSITS. 


As noticed above, the condition of the Share Market has not been good 
for the last fortnight ; prices have declined, and business has been limited. 
The number of scrip lines, in which it is possible to effect bargains, is still 
very confined ; premiums are in no instance at a high figure. Independent of 
the elements of uncertainty of a political nature aifecting this class of pro- 
perty; there is avery general feeling of distrust, occasioned by the disclosures, 
constantly occurring, of incapacity or dishonesty on the part of provisional 
boards of management. There has been, also, the apprehension arising from 
the payment of the deposits into chancery. We do not feel ourselves com- 

tent, in the midst of so many disturbing causes, so few of which are reduci- 
Fie to common rules, to offer any opinion on the probable condition of the 
Share Market for the coming month. We cannot, however, over strongly im- 
press upon all our readers the cong Sg great circumspection and coolness 
in all transactions of this character. e could, also, advise a suspension of 
operations, until the Committee of Standing Orders has pretty well sifted the 
imperfect and the fraudulent schemes from those of a more sterling character. 

The Standing Orders require that plans, notices, &c., shall be deposited in 
the “ private bill Office,” on or before the 3lst December. The number of 
railway companies which have complied with this condition is 718—or 57 less 
than deposited plans with the Board of Trade on the 30th November ult. The 
Standing Orders also require that the petitions for leave to bring in the bill 
shall be presented within fifteen days from the commencement of the season ; 
and as Parliament assembled on the 22nd instant, the 6th February is the last 
day available for the payment of the deposits into chancery—a step prelimi- 
nary to the petition. 

So early as the opening of the second week of the month, a great mea- 
sure of disquietude was manifested on the subject of these payments; and it 
transpired in the course of a few days that, several applications had been made 
by respectable railway companies to London bankers, for assistance in com- 
pleting the needful sums, but had been refused. Money, also, became more 
scarce ; and the rates of discount underwent a considerable advance. There 
was, also, an unusual degree of caution employed by the brokers in the selec- 
tion of the bills offered to them for discount. Short dates and first class 

per were alone sure of acceptance. The Bank of England, also, about 
the 20th instant, reduced the term of that class of their advances commonly 
made for a month, to twenty-one days. No advance has taken place in the 
minimum rate of the Bank (33 per cent.); but we safely say that very little 
money has been raised, since the 10th of the month, at less than 4 per cent. ; 
and higher rates have, of course, ruled in a multitude of instances. The 
large banks of the provinces, which conduct any amount of discount business, 
have, very closely, adhered to the cautious policy stated by us last month. In 
one of the largest of these establishments, nothing has been done under 5 
per cent., since the 22nd instant. 

It will be useful to place before the reader, in this place, the actual con- 
dition of the Bank of England during this crisis of the large railway pay- 


ments. We reduce the figures in the Gazette returns to the old form, as 
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being plainer and simpler. For the weeks ending on the undermentioned date 
(saturdays), the results have been as under—* 


LIABILITIES. 
: . Public Private 
Circulation. Deposits. tence 
December 13, 1845 ...... £21,063 .... £8,684 .... £9,089 
LC eee SES ccs CO wwe) | |6GO 
is... .. xk See 20,818 .... 9,698 .... 8,482 
January 3, 1846 ...... S77 .... O20 .... 
— 8 =—s Rae 21,888 .... 5,191 .... 10,656 
SS 22,00 .... 4710 ..:. TEs 
ASSETS. 

Securities. Bullion. 

December 13, 1845 ...... £28,784 .... £13,268 

. eer. 28,978 .... 13,378 

ee 28,909 .... 13,325 

January 3, 1846 ...... 28,910 .... 13,281 

ae oe , - aver | 

ee ee 28,357 .... 13,139 


These figures exhibit very plainly the action of the public upon the Bank, 
with reference to the railway deposits ; and the publie dividends due on the 
5th January instant. The large decrease in the “ public deposits,” and the 
large increase on the “ private deposits,” under the dates of the 10th 
and 17th January, arise, obviously, from these causes. The payments to the 
public credit in the Dividend ce, diminished the fund available for that 
purpose, viz., the credits standing in the accounts of the Government. And 
there is little doubt that the augmentation on the “ private deposits” repre- 
sents, chiefly, the funds lodged by London bankers preparatory to the pay- 
ment of the railway monies in their custody. The increase in the “ securi- 
ties” for the week ending on the 17th January, is not very heavy; but, as far 
as it goes, it indicates the channel through which the surplus funds coming 
into the Bank, as “ private deposits,” is again put into circulation as advances 
upon mercantile securities, chiefly, bills of exchange. It is understood that 
these advances have been on a much larger scale during the week ending on 
the 24th instant. Many of the railway deposits have been paid to the ac- 
countant during that week; we may, therefore, expect to see the item of 
** public deposits” greatly enlarged in the next Bank return, to be published 
on the 30th instant. 

It is highly probable that before this article comes into the hands of our 
readers, the brunt of this deposit difficulty will have been met and overcome. 
As far as it has already gone, we are gratified to observe, that it has fully cor- 
responded with the anticipation expressed in the leading article of this maga- 
zine for October last. 

We observe, from a reply of the Chancellor of the Exchequer to a ques- 
tion in the House of Commons, on Friday evening, the 23rd imstant, that 
Government are resolved to afford no additional facility, by any alteration of 
the Standing Orders; but, if ordinary management be observed, we are quite 
persuaded that no relief of that kind will be needed. There will be a gra- 
dual increase of “ private deposits,” by an accumulation of credits of various 
kinds; and when the day of payment arrives, the transfer to the accountant 
will be made by a cheque, pol probably, without the intervention of a single 
bank note. When all the sums are fairly placed to the credit of the Court of 








* We omit the three unit figures in order to free the eye from needless embarras - 
ment. The reader will understand that £21,063 above, represents £21,063,000. 
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Chancery, the Bank will then be assured of the continuance with it of the 
whole of the immense sum—ten millions, or whatever it may be—till the end 
of the session; for the Standing Orders allows no withdrawal of the deposit 
till that time. If the petitioners exercise their option of refusing the invest- 
ment of their respective deposits in stock, the money will be at once liberated 
and placed in the ordinary channels of circulation; and there is no doubt 
that, by far the larger part of it, will find its vent in this manner. Whatever 
residue remains in the Bank, may be, and will be, safely dealt with as a de- 
posit lodged for three months certain. 

We cannot expect that there will be an es ee of the existing tightness 
of the money market until the public mind is a on the subject we 
have po discussed—the railway ae Sponge en that source of anxiety is 
out of the way, there is every probability of money becorning again easy at 
about the rates prevalent four weeks ago, 7. ¢., 34 to 4 per cent. for good bills. 
Nearly al] the imcorporated railway companies during the last three months 
have very freely exercised their power of making “calls.” In many instances 
it is pretty certain that “calls” have been made, not from any pressure upon 
the company for funds, but because the directors apprehend a panic and were 
desirous of providing themselves while it was yet possible to do so. We sus- 
pect that many railway companies are at this moment large holders of surplus 
cash, and we should not be surprised to see large sums of money placed in the 
London market from this source. Against this consideration must be placed 
the pressure which has been caused in numberless quarters by the action of 
these identical “ calls” upon the shareholders. This pressure has been, in 
several instances, very severe, and as the number of companies is so very 
great, we must be prepared to see a constant large absorption of funds in the 
payment of “ calls.” 





STATE OF TRADE. 


The accounts from Yorkshire and Lancashire during the month, have been 
decidedly in an improved line. In both districts there is more employment 
and greater hope of the future. From the hosiery and lace districts the re- 
ports are still unfavorable. 





THE CORN TRADE. 


The Gazette averages for the month for England and Wales have been for 
the weeks ending Saturdays, as under : 


Weekly Average 


Quarters Sold. Price Quarter. Six Weeks Average. 
December 27 ss 90,541 5os. 4d. 57s. 11d. 
January 3 .. 94,853 55s. 1d. 57s. 6d. 
st 10 .. 107,448 56s. 3d. 57s. 2d. 
- 17 -»  :118,131 56s. 2d. 56s. 8d. 


Th eprices of the corresponding periods twelve months since, were 45s. 
The present = on wheat per quarter is 16s. The rs price of good 
wheat in the Baltic ports is about 57s. free on board. e British trade dur- 
ing the month has been dull, with a limited business, and as shown by the 
above returns, prices have had a receding tendency. The imports of conti- 
nental grain have not been on a large scale. In fact, the season of the year 
prevents any very large Baltic shipments. By advices, per the Acadia, it 
are that the exports from New York on British account, from the Ist to 
the 3lst December, were rather extensive, viz.: 92,791 barrels of flour and 
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58,991 bushels of wheat, besides large quantities of Indian corn, rye, and 
barley. The deliveries from the growing counties at home have not been 

during the month. The trade during the last day or two has been 
rather more lively. 

We need not go into any lengthened consideration of this subject after 
our observations of the last four months. As far as the nature of the govern- 
ment measure is concerned, it does not appear likely to diminish the un- 
easiness of the timid of the farmers, A we still think that the natural 
causes which indicate higher wheat prices, will be very materially counteracted 
by — apprehensions. 

ere has been less clamour about the potato disease, but nothing has 
occurred to weaken the fact, that the deficiency is of a most alarming kind. 





BANK STOPPAGES. 


We are sorry to have to state that the present month has been unhappily 
distinguished by the occurrence of three bank failures, in the instances of the 
Newcastle-upon-Tyne Joint Stock Banking Company, the Leeds West 
Riding Basking ‘ompany, and the Sheffield and Retford Banking Company. 
Each of them are joint stock companies; and each of them are, fortu- 
nately, of limited importance. The Newcastle Bank is not a bank of issue ; 
the circulation of the Leeds Bank is only about 18,000. In neither case have 
we received any information as to the probable amount of liabilities; but, 
there can be little doubt that in the course of a short time, every creditor 
will be able to get 20s. in the £. The unfortunate position of the Leeds house 
first transpired through a clearmg house transaction, in the evening of Wed- 
nesday the 21st instant. The fact of the Newcastle failure was known a day 
or two earlier. No authentic statement has been made as te the causes of 
failure ; but there appears to be every probability that in the Leeds case, at 
least, it arises from an incautious employment of money in advances on rail- 
way securities of indifferent character. 





RAILWAY SUMMARY. 


On the 27th December ult., the Leeds and Bradford-Company at a special 
meeting resolved to amalgamate with the Manchester and Leeds Railway Com- 
pany on the following terms :—1. The share capital of the Leeds and Brad- 
ford to be converted into Manchester and Leeds stock by the exchange of two 
Leeds and Bradford shares for one Manchester and Sooke old share of £100; 
the same amounts to be called upon both shares, and both to be entitled to 
the same rate of dividend :—2. Seventy-five per cent., or £675,000 of Man- 
chester and Leeds new-fifths to be distributed to the Leeds and Bradford 
holders on the passing of the act of amalgamation :—3.—All further capital 
after the amalgamation, to be raised by the two companies in common :—4. The 
Midland to be allowed to run through trains to Bradford:—5. The Man- 
chester and Leeds, the Leeds and Bradford, the Midland, and the York and 
North Midland to co-operate in completing the amalgamation. 

On the 30th epee ult., at a series of consecutive meetings held by the 
Lynn and Ely, the Lynn and Dereham, and the Ely and Huntingdon, it was 
resolved to amalgamate the three companies at par, from the first January, 
1846. The extension shares about to be raised by the Lynn and Ely and 
Ely and Huntingdon, to be allotted to the amalgamated shareholders at the 
rate of one new share for each old share. Provisions to be inserted in the act 
for allowing interest on calls at 34 percent. The title of the amalgamated 
———- to be the East Anglian Railway Company. And, firstly, it was 
resolved that capital should be raised for an extension from Spalding to Man- 
chester by the issue of 33,000 shares of £8 6s. 8d. each. 
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On the 8th instant, the Glasgow, Kilmarnock and Ayr determined to con- 

struct a series of branches; to purchase the Glasgow, Paisley and Ardrossan 
Canal ; and to renew their application in the present session for the West of 
Scotland Junction line, designed to connect their line with the Edinburgh and 
Glasgow. 
On the 12th instant, the Manchester and Birmingham determined to sub- 
scribe towards the Manchester, Buxton, Matlock, and Midland ; the Midland 
Junction ; the Shropshire Union Railway and Canal; and the Manchester 
and Hyde ; and also to construct a series of short branches. 

The usual half-yearly meeting of the York and North Midland was held 
on the 16th instant, and the following is an outline of the result. The 
revenue amount of the half-year includes the income derived from the Hull 
and Selby, a line which has been under lease to this company since the lst of 
July, 1845, and also the proceeds derived from the sale of part of the new 
shares apportioned to the company, in respect of the 2,000 shares held by 
it as an original subscriber to the Midland Company. The ss balance to 
the credit of the company for the half-year is £102,746 6s. 2d.; out of this 
sum a dividend of 10 per cent. per annum was declared. leaving a surplus for 
the payment of the rent due to the Hull and Selby, viz., £23,000, and for the 
reserved fund. The contribution to the reserved fund, this half-year, will amount 
to £19,363 16s. 2d., and as the dividend absorbs £60,382 10s., the three items 
exhibit the disposal of the profits. Branch lines were sanctioned to (1.) 
Stamford Bridge, Pocklington, Market Weighton, Driffield, and Beverley ; 
(2.) to Leeds by Tadcaster and Aberford, in a direct line ; (3.) fromthe Whit 
and Pickering to Castleton in Danby Dale. Powers were also given to widen 
the line from York to Sherbourne, to subscribe £200,000 to the Eastern 
Counties Extension, £40,000 to the Matlin and Driffield, £100,000 to the 
Isle of Aaholme, and to raise £1,250,000 by new shares for these purposes. 

At the half-yearly meeting of the Newcastle and Darlington on the 16th 
instant, a ss balance of profit on the half-year of £50,924 18s. 1d. was 
declared. Out of this sum a dividend was voted of 9 per cent. on original 
shares, and of 9 per cent. on the amount called on the Brandling or new 
shares, plus 5 per cent. on the balance not called upon them. After payment 
of the dividend, a balance of £8,629 18s. 1d., will remain. A series of 
branches were agreed to, and capital for the construction to the extent of 
£1,600,000 was ordered to be issued in £25 shares. 

At the half-yearly meeting of the Newcastle and Berwick the contracts 
were stated to be efficiently let, and in progress. The Parliamentary expenses 
were put down at £18,213 lls. 4d. 

e Midland half-yearly meeting took place on Monday, the 19th instant ; 
a dividend on the half-year of £3 TBs. 9d. per cent. was agreed to, leaving a 
balance of £14,000. ew capital, to the extent of 400,000, was authorized 
for a long batch of new schemes, but will not be issued till after the session 
closes. The meeting was remarkable for the rough handling which Mr. Hudson 
met with, from a considerable part of the shareholders present. 

On the 21st, the South Western held a special meeting; and the chairman 
entered into an elaborate defence of the directors. Several new schemes were 
authorized, but the capital required for them will not be raised till the success 
of the parliamentary applications is known. 

The meetings of the projected lines have not been important, but the 


statements and announcements of amalgamations, on all sides, have been very 
numerous. 





POSTSCRIPT. 


The Government Measure concerning the Railways, proves to be the a) 
pointment of a Secret Committee, with Lord Granville Somerset for its Chair- 
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man. To this committee the entire question is to be referred, and to them 
the details of the government propositions will be communicated. Sir Ro- 
bert Peel dwelt with great emphasis on the excessive extent to which railway 
enterprise had been carried, and expressed alarm as to the consequences. 
We shall not be surprised to find the secret committee exceedingly severe in 
their precautionary contrivances; and we advise all our friends to be very 
cautious how they meddle with property exposed to so formidable an 
uncertainty. 








Hotes of the Month and Entelligenre. 


THE rEcENT Joint Srock Bank Sroppaces.—It is with much 
regret that we have to direct attention to one consequence of the recent 
Railway Mania, which we hoped would never have presented itself. Within 
the last few days three Joint Stock Banks have been compelled to suspend 
payments, in consequence of injudicious transactions connected with railways. 
At present we shall make no comment on the facts, though we entertain, and 
shall perhaps hereafter express, a strong opinion on the conduct of those who 
have brought about the misfortune by their improper and unbanker-like 
proceedings in railway business. We trust that other bankers, who may be in 
any way threatened with a call for money on account of railways, will let these 
stoppages act as a strong incentive for them to be prepared to meet the de- 
mands upon them, at any sacrifice of present interest. Nothing less will 
prevent the most serious calamities. The banks which have been obliged to 
suspend payments are 

The Newcastle Joint Stock Bank, 
The Leeds and West Riding Banking Company, and 
The Sheffield and Retford Bank. 

We purposely abstain from any comments on these failures for the present. 
The following particulars, which we take from The Morning Herald, will 
sufficiently explain the circumstances. 


“The Newcastle Joint Stock Bank a few yom ago withdrew its circula- 
tion, and made an agreement with the Bank of England to issue their notes, 
so that in that part of the case there will be no inconvenience experienced. 
We are given to understand that it is a very small affair, and that the liabilities 
consist chiefly of endorsements on bills of exchange, which they had re-dis- 
counted with other banks, throughout the country. We are further led to 
believe that the effect of the stoppage will be little felt at Newcastle, and as 
the shareholders are highly res ble persons, the affairs will be speedily 
wound up, ‘without any loss to the creditors.” 


As to the other banks mentioned, the same authority says— 


“‘ We are sorry we have again to announce the stoppage of another bank 
in Yorkshire, namely, the Sheffield and Retford Bank. At the time the Leeds 
and West Riding Bank stopped payment last week, it held a large amount of 
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railway deposits, which it had received as the ts of the Sheffield and 
Retford Bank, from persons at Leeds and the neighbourhood. These deposits 
became locked up on the stoppage of the Leeds and West Riding Bank, and 
the result, as we have stated, is, that the Sheffield and Retford Bank has been 
rendered unable to go on. The Sheffield and Retford Bank issued notes, the 
maximum amount of which was fixed by the Banking Act at £18,744. The 
chief office was at Sheffield, with one branch only at Retford. A deputation 
came to town from Sheffield yesterday (Monday, 26th Jan. ult.), to endeavour 
to raise the means of enabling them to go on, but in this they failed, and 
arrangements have been made with another Joint Stock Bank at Sheffield to 
have the business transferred to them. In the mean time the bank has 
adopted measures to enable them to pay off all their notes in circulation, in the 
same manner as the Leeds and West Riding Bank, so that, as far as that S, 
the public will experience no loss nor inconvenience. It is believed that both 
of these banks will wind up their affairs in a very short time, with no eventual 
loss to the public, and very little, if any, to the shareholders. We are, how- 
ever, informed, that no inconsiderable inconvenience will be felt by numbers of 
people in small lines of business in Sheffield, supe of whom have never re- 
covered the wreck which followed the bankruptcy of Parker, Shere, and Co.” 


BANKING IN INDIA. (From our own Correspondent.)—Calcutta must 
ere long occupy a very important and commaniing place in the commercial 
world; and when, by means of her railroads and improved speed in steam 
navigation, India is brought closer to Europe, the money market of the 
former must take a tone from that of the latter. In the native systems of 
Banking there is much that would interest the European Banker ; for Banking 
has unquestionably been a part of the system of accounts for centuries. 

The late mail from Calcutta brings accounts of an act having just passed 
Council, empowering the Union Bank of Calcutta to sue and be sued through 
its officers. This will enable the Bank to recover many (previously) hopeless 
debts. The vacant secretaryship of the Bank of Madras has been given to 
Mr. Robert Hunter, of Calcutta. Rumour has it that Thomas Bracken, Esq., 
the present able Secretary of the Bank of Bengal, will shortly retire. There 
is some curiosity in commercial cireles in Calcutta, to know who will be his 
successor. The candidates are—Mr. Charles Hogg (brother to the chairman 
of directors); Mr. Hampton, agent of the Agra and United Service Bank, at 
Calcutta; Mr. J. L. Russell, formerly a member of the house of Macintyre 
& Co.; and Mr. John Barker Plumb, the present deputy-secretary to the Bank. 
The struggle, it is thought, is likely to rest with Messrs. Hogg and Plumb ; as 
Mr. Hampton leaves for England, to establish a branch agency of the 
Bank in London. Mr. Hogg will command great interest. r. Plumb has 
had seven years experience in the Bank; and it would seem but fair that he 
should succeed. 

Banks are multiplying in India. At Calcutta there are— 

1. The Bank of Bengal. Secretary—T. Bracken, Esq. 

2. The Union Bank. Secretary—J. C. Stewart, Esq. 

3. Agency of Agra Bank. nt—F. R. Hangten, tes 

4. Agency Oriental Bank at Bombay. Manager—R. G. Lancaster, Esq. 
In the Upper Provinces there are— 

1. The Agra Bank. Secretary—R. G. Macgreggor, Esq. 

2. The Benares Bank. Secretary—R. Debnam, Esq. 

3. The North Western Bank of India. Secretary—¥. R. Angels, Esq. 

4. The Dinapore Bank. 5. The Caunpore Bank. 6. The Dacca Bank. 

The Banks of Bengal and Union Bank are the only Banks of Issue. The 
Union Bank, however, has restricted its cireulation to about £20,000 sterling. 
The notes of the Bank of Bengal are a legal tender, all over the country; and 
taken by government in payment of revenue. 
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Tue Revenve.—The Morning Chronicle gives the following abstract of 
the revenue for the quarter just ended, as compared with the similar quarter 
ending on the 5th of January, 1845 :— 


COMPARISON OF THE QUARTERS ENDING 





Jan. 5, 1846. Jan. 5, 1845. 
PS 5. ck saccad saec £4,354,789 .. £4,902,135 
Seer ree 3,338,837 aid 3,230,940 
eR ee eee 1,792,402 ba 1,601,658 
0 ee ee 1,876,051 ve 1,880,490 
Property tax............ 386,985 ie 487,541 
Post-office....... Sirawanies 189,000 Ha 146,000 
Crown lands .,.......... 25,000 nk 50,000 
Miscellaneous .......... 369,471 ws 9,190 
Total ordinary revenue.... £12,332,535 .- £12,307,954 
Imprest and other monies 64,084 ‘ 146,759 
Repayments and advances 404,170 - 250,980 
Total income............ £12,800,798 .. £12,705,693 


From this it appears that on the a just ended, as compared with the 
similar quarter ending on the 5th of January last year, there is a decrease on 
the customs of £547,346; an increase on the excise of £107,897, and on the 
stamps cf £190,744; a decrease on the taxes of £4,439, and on the property 
tax of £100,556; an increase in the post-office of £43,000; an increase on 
the crown lands of £25,000, and an increase on the miscellaneous of £860,281. 
On the entire items there is an increase this quarter of £95,105. 


The year just ended, as compared with the previous one, is as follows :— 


COMPARISON OF THE YEARS ENDING 





Jan. 5, 1846. Jan. 5, 1845. 
eee T ree £18,105,206 -. £20,378,672 
Excise ...... hice ian 12,177,112 a 12,160,111 
DIN sic cients teennees 7,512,114 ai 6,611,390 
NS iene be ueew ne 4,223,842 we 4,216,488 
Property tax........+++. 5,026,570 we 5,191,596 
Post-office..........+. _ 731,000 em 675,000 
Crown lands ...... silane 120,000 wh 155,000 
Miscellaneous .......... 1,263,241 al 693,630 
Total ordinary revenue.... £48,799,085 .. £50,081,887 
Imprest and other monies 323,944 “a 278,138 
Repayments of advances. . 1,478,959 ps 875,513 
Total income............ £50,601,988 .. £51,235,538 


The result is, that on the year just ended, as compared with the previous 
one, there is a decrease on the customs of £2,273,446, but an increase on the 
excise of £17,000, on the stamps of no less than £540,724, and on the taxes 
of £7,354. On the property tax there is a decrease of £165,026, but on the 
post-office an increase of £56,000. The crown lands have been diminished by 
£135,000, but the item of miscellaneous is increased by £569,611. On the 
entire items there has been a decrease on the year of £633,550. 
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Tue Provipent Cierks’ Mutua Benerit AssociaTion.—The 
Fifth Annual Meeting of this association was held on Monday, the 19th ult., 
at the London Tavern; George Thomas, Esq., in the Chair, when the followin 
very gratifying Report was presented to the members :—It commenced wit 
—— them on the increased prosperity of the association, and showed 
that during 1845 the number of policies issued was 211, amounting to a 
sum equal to three-fifths of the business done in the past years: that since 
the formation of the association all the monies received as premiums had been 
invested in the funds in the name of trustees, with the exception of £100 
paid to the representatives of an assurer, which was the only death the man- 
agers had been called upon to pay, and about some £500 for office expenses ; 
that during the year an election of widows of clerks (one of whose husbands 
had been an assurer) to permanent pensions had taken place, and had been 
commemorated by a public dinner, at which a very large sum had been con- 
tributed (nearly £1,000) in aid of the Benevolent Fund; that some eminent 
firms had during the past year given in their adhesion to the society, and 
subscribed to its funds. That recently John Abel Smith, Esq., M.P., together 
with his partners, Messrs. Magniac, Jardine, & Co., manifesting that gentle- 
manis well-known liberality and desire to promote the welfare of the associa- 
tion, and of those gentlemen employed by his firm, had assured the lives of 
each of their clerks for sums varying in amount from £1,000 down to £250, 
according to the length of time each had been in their service, not merely 
paying the first premium, but making each gentleman a present of the policy, 
and promising to pay all future premiums. The report went on to notice the 
handsome liberality of the Court of Directors of the East and West India 
Dock Company, who not only had contributed to the Benevolent Fund, but 
had encouraged the clerks in their office to become members of the associa- 
tion. The report also noticed the growing estimation with which the society 
was favoured not only in London but the provincial towns, and instanced that 
during the past year the number of agents had been more than doubled, and 
that a most favorable and flattering opinion of the stability and usefulness of 
the society by W. Farr, Esq., FSs. the gentleman entrusted with the scien- 
tific department of the Registrar-General’s-office, Somerset-house, who in a 
Jetter to the secretary, said: “ I think very highly of the objects of your so- 
ciety, &c.; your rates of premium appear to me safe and fair for a society of 
mutual assurance. I state this after having compared the tables of premiums 
for single lives with the calculations made at this office. py | our direc- 
tors every success in this excellent undertaking, I am, &c.” e balance 
sheet showed a very large increase in favour of the society, not only in the 
amount of money invested during the year, but also in the greatly extended 
receipts of premiums over all preceding years. 

The report afforded very general satisfaction, and as the association is one 
which offers very great advantages to gentlemen employed in banking estab- 
lishments, we beg to recommend it to their attention. In the course of the 
proceedings, the Chairman stated that “ he was desirous of mentioning one 
circumstance which was calculated to show the increased estimation in which 
the society was held by the public. In 1844 they had granted 112 policies ; in 
1845, 211; while in the present year they had already granted twenty-one, 
being more than one a day! He felt convinced that the end of 1846 would 
show an increase of prosperity in the institution unexampled in the history of 
societies of a similar description.” 

It will be seen from a ph in the report of the London Joint Stock 
Bank, which will be found in another page, that the intention of commencing 
a benefit fund for the clerks of that establishment is abandoned. Under these 
circumstances, “The Provident Clerks’ Association” presents strong claims 
on our attention; and we intended to have offered a few remarks in our pre- 
sent number on the subject, in connection with the attempt which has been 
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recently made to promote the establishment of a General Provident Fund for 
Bankers’ Clerks. We are, however, obliged to postpone the matter until next 
month, when we shall bring it under notice of our readers. 





Joint Stock Bank SnHares.—The last prices, as quoted in the Brokers’ Lists 
and Provincial Papers to which we have referred, are as follows 









































| 
An. | Pd.| p.. |! An. | Pd.| 5. 
NAME OF COMPANY. Div, up. Pri. | NAME OF COMPANY. \Div.| up. Pri. 
ENGLISH. 
Carlisle City and District 10 | 123| 253 Wilts and Dorset .............. 6| 74 84 
Com. of London ........... 5 | 20 | 22%) IRISH. 
Cumberland Union...... 10 | 20 | 453 | National of Ireland 5 | 17$|18xd 
Leeds Banking Company -+-| 6 | 15 | 16 || Provincial of Ireland 8 | 25 | 46 
London and Westminster 6 | 20 | 263 ditto New...... ---| 8} 10) — 
London Joint Stock Bank........ 6 | 10 | 143}! Royal of Ireland................ 5|10|— 
London os Commty.......cccccce 5 | 20 ot? ecorcs 
Liverpool Royal ................ 8 |500 i 
ag ter poet saegen District , 10 | 133 Royal of Scotland < ses siabataai aa ¢ oe ins 
‘at. Prov. WR cecccvcccces 35 | 37 : eo. 
North and South Wales. .2..0.2: TIE, booed 9 
} aed d London.........+++++.. 5 | 10 | 92 || Western of Scotland. 6| 50 | 824 
s Union Bank .............. 5| 5| 61] bastern .. 3]10/1 
Birmingham Banking Company -.| 10 | 10 | 198 Gity of Glasgow 2.220002 tio | 14 
— r ae % p. = Cysendale anking Company ..} — | 10 | 143 
RE ee. concces Edinburgh and Glasgow ...:.... —| 5! 7 
Gloucestershire. ............ 124} 10 | 26 Ghledenten —| a4 3 
ee duldawe cose Fesietieaaudlas Sivina 15 | 104!) North British —|10'| 93 
Leeds and West Riding.......... 10} 83! — || North of Scotland —?) ot & 
or ~ es Bam 2c cccccccccccece 10 | 12 Union of Scotland — |100 | 953 
itto Borough Bank ........ 10 | 10 | 173] National 

in: ian. 10 | 80 | 194|| Natiomal .......-...seeeeee eee —|— | 154 

ditto Banking Company .... 10 | 123 FOREIGN. 

GD Uae... occ cccccces 8 | 10 rm Rr 8 | 40 | 274 
ears 7 74% Union of Australia.............. 10 | 25 | 253 
Northampton Union ............ 14) 5| 16 BONDS 6 ccikin whe cccesccccvesic 10 | 23) — 
Sheffield and Hallamshire........ 5| 4|— || British N. America ............ 6| 50 | 43 
PaaS e411... \.. 2a 6 | 25 | 163 
West of England and South Wales| 4 | 123) 114/| Ionian .....................08. 6 | 25 | 243 

' ' 











Books 


for Review. 


WE have received the following works for review ; but finding that we 
cannot do justice to them in our present number, we reserve our notices of 


them for next month. 


— 
PLPCPNMMm& Slo m 


English Lan; 


_—— 
Noe 
es 


Thoughts on Finance and Colonies; by Publius. 
Strictures on the Policy of the Bank of maga by Samuel Younger. 
A Word on the Currency; by George Udny. 

Currency and Railways; by Charles Rowcroft. 
The Tradesman’s Book Keeper; by Raymond Percival. 
Lowe’s Edinburgh Magazine; January, 1846 

The Economist Newspaper and Railway 
The Savings’ Banks’ Circular. 

Hogg’s Weekly Instructor. Parts 10 and 11. 
A New Universal Etymological and Pronouncing Dictionary of the 


The Moral and Religious Duties of Public Companies. 
The Railway Register. 


Monitor for 1846. 
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HMonep Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Prices between the 
29th December, 1845, and the 29th January, 1846. 





















































Capital. Title of Stock. Dividends due.| Highest. | Lowest. at Jan. 29. 
4 
14,553,000 | Bank Stock (div. 7per Ct.)- - | Apl. and Oct. 2074 203 207 
125,726,567 | 3 perCt. Red. Anns. - - - do. 96§ oy 953 
368,975,292 3 per cent. Consols Anns. - - | Jan. and July. 954 93 944 
825,990 | 3 percent. Anns. 1726 - -|Jan. and July. 945 943 945 
New 34 percent. Anns, - - | Apl.and Oct. 984 963 97 
430,076 New 5 per cent. Anns. - + | Jan. and July. — — 
1,294,586 Long Anns. (expire 1860) - -| Apl.and Oct, 10} 105 103 
300,972 | Ditto. 30 years (expire 1859) - do. 103 10 1-6 103 
266,636 | Ditto. 30 years (expire 1860) - | Jan. and July. 103 1s | lU 
€,000,000 | India Stock (div. 08 r cent. do. 258 258 | 260 
1,734,300 | Ditto Bonds#1000 (div. Shp.c.) Mar. and Sept.| 40s. pm. | 28s. pm. | 28s. pm. 
- Ditto, under £1000 do. 40s. pm, | 25s. pm. | 25s. pm 
3,662,784 South Sea Stock (div. 33 p. c. ) Jan. and July. 107 105 | 105 
3,497,870 | Do. Old Anns. (div. 3 p.c.) - | Apl. and Oct. _ _ _ 
2,460,830 Do. new Anns. (div. 3 p.c.) - | Jan. and July. 943 933 94 
530,100 3 per cent. Anns. 1751 ~*~ =! oO. 93} — | 
300,000 Canada guarantd. deb. 4. dy 4 _ | — — 
Ex. Bills 1000 Ose. y) | 32s. pm. | 14s. pm. | 27s. pm 
Ditto. £500 =| __— 32s. pm. | 14s. pm. | 27s. pm. 
— Ditto. Small 4 -- — 32s. pm.) 14s. pm. | 278. pm. 
_—_— Ditto. Commercial do. - - — 32s. pm 14s. pm. | 278. pm. 
| } | 
| | | 
4 | | | 
PRICES OF FOREIGN STOCKS, 29th JANUARY, 1846. 
Austrian Bonds, 5 perCent. - - - - Portuguese Bonds, 5 perCent. -*- - 78 
Belgian Bonds, ‘4b per Cent.- - - - - 98 Ditto, Converted - - - - - - = = 608 
Brazilian Bonds, 5perCent. - - - 83 | Ditto, Small - - - - +--+ +--+ 2 - — 
Ditto New, 5 per Cent. 1829 and 1899- - — | Ditto, Annuities, 1855- - - -_—- 
Ditto New, 1843 - - - - - - — | Russian Bonds, 1822, 5 per Cent. ‘in #£Ster. 114 
Buenos Ayres Bonds, 6 per Cent. - = + 42 | Ditto. ditto. Metallic. - - - - 
Cuba Bonds, 6 per Me «oo 6 = ae Spanish Bonds 5per C. a.v. from Nov. 184- 284 
Chilian Bonds, per Cent. - - - - = 109 | Ditto. ditto. ditto. 184- — 
Ditto, 3 per Cent. Deferred- - - - - 53 | Ditto. ditto. ditto. 184-  — 
Columbian Bonds, 6 per Cont. - - - + 17] Ditto, Passive Bonds - - - - - - - 
Danish 3 per r Cent. - - --- Ditto, Deferred - - - - - - = - 17 
Greek Bonds 1824—25, 5 per Cent - - — | Ditto, 3 per Cent. Spanish Bonds - - 39 
— ex. over due Cou - — | 2per Cent. Venezuela Bonds - - - 434 
5 per C. Mex. 1007 en. overdue coup & deb. . 305] Ditto. erred - 123 
Ditto, Small - - - -_ = (Dividends on the above payable’ in n London. ) 
Ditto, Deferred Stock, 5 per Cent. - - +  16$| Dutch 2} per Cent. - - - - = - 603 
Ditto, Debentures - - - - - — | Ditto4perCent.Loan - - - - - - 95 
Neapolitan Bonds, 1824, 5 per Cent. - - — | Ditto5perCent. - - - - +--+ -+- — 
Peruvian Bonds, 6 perCent. - - - - 41 | 5 per Cent. new a 1837 - - +--+ - — 
Prussian Bonds, 4 perCent.- - - - - — | Neapolitan Bonds, reent, - - --+ — 
Russina ote an dg percent. - -- — 
7 IRISH STOCKS, 27th JANUARY, 1846. 
3 per Cent. Consols, - - - - - = 944 Exchequer Bills, chet eee eee 
Reduced 3 per Cents. - - - - - - - Bank Stock - - - = 2+ = = = 203 
33 Cent. Stock - - - - + + = = 96 Royal Canal Stock - ecereer ese 
ae Be See - - = + = = — | Gramd Camal Stock- - - - - 2+ 2+ - = 
34 Stock, New - - - - +--+ -+-+-+ = See eae Oper Sent a 
34 per Cent. Debentures - - - - - - — | Ditto. ditto. 4perCent. - - - - 594 
Exchequer Bills- - - - - - - - - — |4per Cent. City Debentures - - - - — 
FRENCH ruMns, 27th JANUARY, 1846. 
f. f. © 
Cents.—divs. due Mar. ond Sept. - 123 is 3 per Cents.—divs. June and Dec. - - 38 50 
p+ pei Cents, - + - - Bank of France—divs. Jan. and July - 3375 
4perCents. - - - - - -+--- = 2 107 75 Laffitte Bank (5000 fr. shares) - - - —— 








Foreign Gold, in Bars (Stand.), peroz. £3 17 9 
Foreing Gold, in Coin, Portugal Pieces 317 5 





PRICES OF pom 


peroz. £0 4 9 
- 0 411 


lars - 
Bilven | in Bars (Standard) - 
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Bank of England Wieeklp Returns. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows: 
ISSUE DEPARTMENT. 








1845. 1845. 1846. 1846. 1846. 
Dec. 20th. | Dec. 27th. | Jan. 3rd. | Jan. 10th. | Jan. 17th. 








#& £ é 4 é 
Notes issued............. +++++| 26,819,390 | 26,771,550 | 26,675,925 | 26,541,200 | 26,573,910 
Government debt.............. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ....... seseees| 2,984,900 | 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion ........| 11,240,465 | 11,189,484 | 11,093,869 | 11,006,127 | 11,025,956 
EE ‘einae-0aedneniaces 1,578,925 1,582,026 1,582,056 1,535,073 1,547,954 





26,819,390 | 26,771,510 | 26,675,925 | 26,541,200 | 26,573,910 




















M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 











1845. 1845. 1846. 1846. 1846. 
Dec. 20th. | Dec. 27th. Jan. 3rd. Jan. 10th. Jan. 17th. 
4 z £ £ £ 
Proprietors’ capital............ 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
EE. Dkbnirebkedesweasacvenee 3,221,636 3,227,443 3,254,660 3,314,454 3,341,777 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
i of National Debt, 
and Dividend Accounts) ....| 9,408,044 9,698,409 9,369,630 5,191,017 4,710,957 
Other deposits................ 8,715,667 | 8,482,239 | 8,350,465 | 10,656,207 | 11,254,618 
Seven day and other bills ...... 960,094 961,859 959,967 1,020,503 1,009,083 





36,853,441 | 36,922,950 | 36,487,722 | 34,735,181 | 34,869,382 





Government securities (including| 

Dead Weight Annuity) 13,201,863 | 13,201,863 | 13,201,072 | 13,137,047 | 13,137,047 
Other securities ....... - 16,252,051 | 16,262,593 | 15,273,096 | 15,773,124 
 eicatdlamaweas s 6,914,660 6,418,510 5,672,855 5,393,745 
Gold and silver coin .......... 554,376 605,547 652,183 565,466 











36,858,441 | 36,922,950 | 36,487,722 | 34,735,191 | 34,869,382 

















M. MARSHALL, Chief Cashier. 


Che Erchanges. 


The Prices quoted are those actually negotiated on Change.—January 27, 1846. 





Amsterdam, short, 125 to 4 Paris, 3 months, 25 90 to 924 Leghorn, 3 months, 30 574 to 60 
Ditto, 3 months, 12 8} to 4 Marseilles, ditto, 26 5 Genoa, ditto, 26 to 23 
Rotterdam, ditto, 12 84 to 2 Frankfort, ditto, 122 — ditto, 40 

Antwerp, ditto, 26 2} to 5 Vienna, ditto, 10 74 to 8 Palermo, ditto, 120 

p mnmeg ditto, 26 24 to 5 Trieste, ditto, 10 8 to 4 Messina, ditto, 1204 
Hamburgh, ditto, 13 134 Cadiz, ditto, 364 to # Lisbon, 60 days’ date, 53 
Paris, short, 25 624 to 65 Madrid, ditto, 364 Oporto, ditto, 534 


January 27, 1346. 

The premium on gold at Parisis 11 per mille, which, at the English Mint price of #3 17s. 104d. 
per ounce for stand: gold, gives an exchange of 25 42; and the exchange at Paris on London at 
short being 25 60, it follows that gold is 0°70 per cent. dearer in London than in Paris. 

By advices from Hamb' , the price of gold is 4344 per mark, which, at the English Mint price 
of £3 17s. 104d. per ounce for standard gold, gives an exchange of 13 9%; and the exchange at 


Hamburgh on London et short being 13 113, it follows that gold is 0°68 per cent. dearer in Lon- 
don than in Ham! ‘h. 

The course of exchange at New York on London is 109 Fl cent., and the par of exchange 
between England and America being 109 23-40 per cent., it follows that the exchangeis 0-58 per 
cent. against England. But the quoted exchange at New York being for bills at 60 days sight, the 
interest must be added to the above difference. 
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Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LONDON GAzeETTES. 


PRIVATE BANKS. 





| 
NAME OF BANK. 


Abingdon Bank ................ | 
Fa Oe 
Ashford Bank ..........0.+.000- 
Aylsham Bank ..........-.+0000 | 
Aylesbury Old Bank ............) 
Baldock and Biggleswade Bank . 
Barnstaple Bank ............+06. 
Dusiagutehe and Odiham Bank . 
oy ly SOOO ETE 
Bedford and Bedfordshire Bank.... 
Bewdley Bank :............ce0-s 
Bicester and Oxfordshire Bank .... 
Birmingham Bank—Attwoods & Co. 
Birmingham and Warwickshire Bank 











Blandford Bank ............+.+. 
Boston Bank—Garfit and Co. ar 
Boston Bank—Gee and Co. ...... 
Bridgewater Bank ............+. 
TUNED TWINS 5 0's os vicccstcccececs 
Broseley and Bridgenorth Bank.... 
Buckingham Bank .............. 
Bury and Suffolk Bank .......... 
Banbory' Bank .......,200scccee: 
Banbury Old Bank .............. 
Beth Coty Beak *.... 05562... 5008 | 
Bedfordshire Leighton Buzzard Bank 
Birmingham Bank—Taylor & Lloyds 
Bradford Old Bank .............. 
Brecon Old Bank................ 
ee saps peo ae, RCO 
Brighton Union Bank..........-. 
Burlington and Driffield Bank ... 

Bury St. Edmund’s Bank ........ 
Bromsgrove Bank .............: 
Cambridge Bank (Mortlock & Sons) 
Cambridge and Cambridgeshire Bank 
Canterbury Bank....,........++- 
Carmarthen Bank .............. | 
Chertsey Bank......... soit oiaw'g ele 
Calhesher re 
Colchester and Essex Bank........ 
vo | A eee 

Coventry Bank..............0505 | 
City Bank, Exeter .............. | 
Craven Bank 





ee 


re ey 


VOL. Iv, 





























Authestaed 4 AVERAGE AMOUNT. 

— Dec. 13. Dec. 20. Dec.27. | Jan.3 
£ £ £ £ £ 
29,316 || 25,857 | 25,753 | 25,085 | 25,120 
17,751 || 13,555 | 13,660 | 13,024 13,155 
11,849 | 11,157 | 11,830 | 11,143. 11,002 
5,854 || 5,287 | 5,401 5,178 5,514 
48,461 || 42,425 | 42,180) 41,115 | 41,566 
37,223 || 33,049 | 33,437 | 33,472 | 33,626 
17,182 || 14,920 | 15,140 | 14,537 14,736 
24,730 || 20,966 | 20,670 | 20,194 | 20,590 
34,218 || 31,760 30,524 | 31,634 | 32,601 
8,515 || 8489! 7,869} 7,391 | 7,677 
18,597 || 14,974 | 15,651 | 15,311 16,321 
27,090 || 23,998 | 24,780 | 23,894 | 23,100 
23,695 || 22,907 22,270 | 22,979 | 23.441 
18,132 || 15,606 | 15,276 | 14.592 | 15,591 
9,723 || 6,948 | 6,841 | 7,487! 8,059 
75,069 || 71,295 | 68,395 | 62,650 | 62,175 
15,161 || 13,495 | 12,592 | 11,528 | 10,979 
10, 9,388 | 9,072 | 8,978 | 9,376 
48,277 || 39,350 | 39,674 | 39,888 | 42/317 
26,717 || 22,806 | 23,432 | 23,619 24,512 
29,657 || 26,204 | 26,367 | 24,839 | 24'702 
82,362 | 81,607 | 80,125 | 79,230 | 80,564 
43,457 || 35,374 | 36,057 | 33,646 | 33,788 
55,153 || 47,140 | 47,537 | 47,793 | 46,271 

4,572 || 4,035 | 3,946! 3,95! 3, 

36,829 || 33,858 | 35,643 | 35,503 | 35,410 
38,816 || 34,242 | 33,613 | 35,690 | 36,876 
12,676 || 13,085 | 12,345 | 11,828 | 11,978 
68,271 | 64,892 | 65,395 | 63,643 | 65,177 
24,698 || 22,537 | 22,378 23,991 | 23,517 
33,794 | 31,872 | 33,236 | 34,122 | 34, 

12,745 | 11,885 | 11,715 | 11,417 | 12,743 
3,201 || 3,071 | 2,997: 3,096 | 3,009 
16,799 | 16,577 | 16,316 16,525 | 16,478 
25,744 || 23,723 | 23,643 | 23,624 | 23,856 
49,916 | 47,343 | 46,632 , 45,286 | 45,670 
33,671 | 29,930 | 29,108 | 29,549 | 31,464 
23,597 || 21,345 | 21,457 | 21,061 | 20,364 
3,436 || 3,688 | 3,818 | 3,150 | 2,964 
25,082 | 20,411 | 20,443 | 21,076 | 21,434 
48,704 | 38,482 | 37,470 | 37,095 | 39,414 
49,869 | 45,495 | 45.675 | 47,541 | 45,893 
12,045 || 7,710 7,431 | 8,500 | 8,790 
21,527 | 21,345 | 20,887 | 21,643 
77,154 | 71,086 | 71,330 | 70,585 | 69,900 
2,840 1,798 1,772) 2,138! 2,142 
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Authorised AVERAGE AMOUNT. 
NAME OF BANK. Sian. 
Dec. 13. | Dec.20. | Dec.27, | Jan. 3. 
| 
£ £ | dt £ 

ab oa e-o meee a neow 7,001 6,861 6,948 7,081 6,942 
Chepstow Old Bank ............ 9,387 || 8,384 | 8,080 8,565 9,214 
Derby Bank—Messrs. Evans ...... 13,332 || 12,078 | 12,243 | 12,421 | 12,881 
Derby Bank—Smith and Co....... 41,304 || 34,603 | 33,855 | 35,200 | 34,461 
Derby ree 27,237 || 24,707 | 24,019 | 24,322 | 26,944 
Devizes and Wiltshire Bank ...... 20,674 || 16,692 | 16,475 | 17,873 °| 18,380 
PN PIII oncia's 6.40 «suns evie'o'e geiea 10,657 || 10,487 | 10,075 | 10,520 | 10,432 
Doncaster Bank .............+.- 13,881 | 13,290 | 12,996 | 12,711 | 13,015 
Doncaster Bank and Retford Bank || 63,519 | 55,447 | 53,571 | 53,627 | 55,269 
Dover Union Bank .............. 9,577 9,040 8,510 8,130 8,737 
Darlington Bank ..............+- 86,218 || 80,488 | 78,374 | 78,524 | 77,491 
Devonport Bank ............+.+. 10,664 8,825 ; 9,095 9,947 | 10,470 
Dorchester Old Bank ............ 48,807 || 42,248 | 44,694 | 44,478 | 44,042 
East Cornwall Bank.............. 112,280 || 112,364 | 109,711 | | 108,462 | 105,779 
Fast Riding Bank .............. 53,392 | 49,687 | 50,001 | 49,052 | 51,110 
Essex Bank & Bishops Stortford Bk.|| 69,637 | 52,061 | 52,190 | 53, 394 | 53,863 
Fe rere 37,894 | 30,405 | 31,110 | 31,142 | 31,857 
Fakenham Bank ................ 24,293 | 19,855 | 20,555 20,373 | 20,664 
Farringdon Bank & Bank of Wantage) 8,977 || 8,539 | 8,325 | 8,599 8,272 
Farnham Bank.................. 14,202 12,936 12,680 | 12,760 | 13,027 
Faversham Bank ................ 6,681 4,974 5,177 5,848 5,783 
Godalming Bank ................ 6,322 5,548 5,760 6,395 6,525 
Grantham Bank—Kewney and King) 19,40) || 17,505 | 17,648 | 16,916 | 16,490 
Guildford Bank ................ 14,524 12,238 | 11,595 | 12,180 | 13,406 
Grantham Bank—Hardy and Co. ..|| 30 372 29,004 | 30,561 | 29,029 | 27,919 
Hastings Old Bank .............. 38,038 || 34,624 | 33,643 | 33,555 34,193 
Hereford City and County Bank ..| 22,364 | 18,587 | 18,325 | 17,569 | 17,006 
Hertfordshire Bank and Ware Bank | 23,635 | 22,936 | 22,751 | 23,059 | 25,628 
Hull and Kingston-upon-Hull Bank || 19,979 | 19,819 | 18,943 | 14845 | 20,268 
Huntin on Town and County Bank| 56,591 || 49,495 | 50,270 | 47,775 | 49.135 
Harwich Bank ................+. 5,778 || 4,754 | 4,587| 4,478 | 5,078 
Hemel mnie Bank, «.... <5. 23,842 || 20,341 | 20,972 | 21,124 | 21,830 
OS SEO 19,015 || 12,989 | 12,226 | 12,704 | 13,414 
Hertfordshire, Hitchen Bank ...... 38,764 | 34,154 | 35,171 | 36,218 | 37,750 
Hereford, Ross, & Archenfield Bank || 27,625 | 27,435 27,315 | 26,238 | 25,439 
pani SSR Ra || 21,901 | 20,370 | 20,589 | 19,709 | 90,896 

Ipswich and Needham Market Bank 80,699 | 75,021 | 74,871 | 74,551 | 74,140 

entish Bank .................. 19,895 | 18,818, 18,815 | 18,200 | 17’993 
Kington and Radnorshire Bank :...// 26,050 | 23,677 | 23,505 | 29.907 | 29449 
Knighton Bank ................ 9,090 | 7,989 7,874 7,624 7,108 
a ag Old Bank ........ 21,825 ,690 | 20,551 | 20,368 | 20.86] 
Rondel Demi ......is. ssc. ccees 44,663 | 44,878 | 44,535 | 43808 | 43'a69 
Kettering Beak eee en eee re 9,192 7,393 7,582 | 7,615 7,184 
Lane End Staffordshire Bank...... 5,624 | 5,553; 5,584, 5.477) 5494 
Leeds Bank ................0005 53,357 | 52,065 | 50/123 | 51,154 51.549 
Leeds Union Bank .............. 37,459 | 35,743 | 35,170 | 35,683 aiaae 
Leek and Staffordshire Bank ...... 4,009 | 3,497, 3,511) 3.653| 3,771 
Leicester Bank.................. 32,322 | 29,143 | 28,340 | 98°164 | 26,802 
Lewes Old Bank ................ Y | 40,750 | 41,011 | 40,392 43,459 
Lichfield Bank .................. 22,786 | 17,910 | 18,254 19.544 18,781 
Lincoln Bank ...... Seed s6es8lea 100,342 | 89,018 | 86,465 | 84,898 | 83,431 
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NAME OF BANK. 











Dec. 27. 








Llandovery Bank and Llandilo Bank) 32,945 
Loughborough — rE | A 7,359 
Lymington Bank ................ 5,038 
Lynn Regis and Lincolnshire Bank | 42,817 
Lynn Regis and Norfolk Bark . 13,917 
Macclesfield Bank .............. ‘| 15,760 
Manningtree Bank .............. | 7,692 
Marlborough Bank .............. | 19,073 
Marlboro’ & North Wiltshire New Bk.) 12,490 
Merionethshire Bank ............ || 10,906 
Miners Batik. :'.....cccciccsccscs 18,688 
Monmouthsh. 7 &Comnl. Bk. | 29,335 
Monmouth Old Bank ............! 16,385 
Monmouthshire once Old Bank | 8,600 
Newark Bank ............cc000. 28,788 
Newark and Sleaford Bank........|| 51,615 
Newbury Bank....,.........0..5: || 36,787 
Newmarket Bank................ 23,098 
Norfolk and Suffolk Bank ........ | 4,551 
Norwich Crown Bank ............ | 45,120 
Norwich and Norfolk Bank........ | 75,372 
Nottingham & Nottinghamshire Bk. || 10,866 
Nuneaton Bank ................ 5,898 
Naval Bank, Plymouth .......... 27,321 
New Sarum Bank .............. | 15,659 
Nottingham Bank .............. | 31,047 
Oswestry Bank.............0008- | 18,471 
SEE Kd coli dae so nsepne | 14,277 
Oxford Old Bank .............. 34,391 
Old Bank Tonbridge ............ | 13,183 
Oxfordshire Witney Bank ........ 11,852 
Pease’s Old Bank, Hull .......... | 48,807 
Pensance Plank... ..........0002. | 11,405 
Peterborough Bank—Yorke & Co... || 12,545 
Peterborough Bank—Simpson & Co. | 12,832 
Pembrokeshire Bank ............ | 12,910 
Penzance Union Bank............) 31,461 
Reading Bank—Simmonds and Co. || 37,519 
Reading ag agg and Blandy, 43,271 
Richmond Bank, York............ | 6,889 
Ringwood and Poole ‘Bank aids | 11,856 
Rochdale Bank............++++: | _5,590 
Rochester, Chatham, & Strood — 10,480 | 
Romsey and Hamshire Bank . | 3,875 
Royston Bank .........0s0see0e: "|| 163393 
Rugby Bambi... ccc ccc ces cece || 17,250 
I Sie p dvialands <o000s0 | 29,864 | 
Reigate and Dorking Bank........ || 13,700 
Ross Old Bank, Herefordshire a oe * 420 | 
Saffron Walden & North Essex Bank! 47, 646 
RIG iacs 5 Se bnieeiaiccrineis:s || 2: 22,338 


\, 








| 





| 


9,982 
3,535 
15,909 
12,865 
24,955 
13,790 
4,121 


41,490 | 
18,107 | 











25,165 
12,810 

3,933 
43,871 


17,806 | 





£ 
30,031 

6,580 

4,366 
39,695 
12,535 
10,999 

5,834 
16,573 
10,900 
10,823 


18,111 | 


25,665 
14,219 

8,759 
27,894 
49,096 
33,500 
20, 966 | 

5,545 | 





{ 


| 3 


42,810 | 


69,797 


9,496 | 
5,701 | 


21,010 


12, 559 | 


28,521 
15,748 
13,339 
34,869 
11,964 

9,942 
45,987 
10,286 

7,264 
10,375 
12,113 
30,950 
33,192 
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ieee eee | Authorised — AMOUNT. 

| Dec.13. | Dec. 20. | Dec. 27. Jan. 3 

£ £ -_ | £ 
Scarborough Old Bank .......... 24,813 || 24,346 | 24,570 | 24,694 | 24,669 
Shrewsbury & Market Drayton Bank 9,700 || 9,860 9,699 9,520 ,502 
Shrewsbury Old Bank............ || 43,191 || 40,452 | 39,533 | 38,227 | 38,085 
Sittingbourn and Milton Bank «...| 4,789 | 3,203 | 3,444 | 3,275 | 3,757 
Southampton Town & County Bank | 18,589 || 15,0781 14,497 | 14,496 | 16,270 
Southwell Bank ...............-. || 14,744 || 13,801 | 13,455 | 12,945 | 13,122 
St. Albans Bank ................ | 3,743 | 3,145 3,273 3,296 3,143 
eed — ker Tiaeihien ects | = oo 21,187 21,373 | 20,725 
tesbury Bank .............- 9, | 8,648 8,609 9,203 8,831 
Southampton and Hampshire Bank || 6,770 | 5,368 5,295 5,777 6,067 
Stone Bank ............++--+00- | 9,154 | 6,560 | 6,950 | 6,892 7,524 
Stourbridge Bank............+++. || 17,295 || 16,676 | 16,190 | 17,104 | 17,375 
Stafford Old Bank .............. | 14,166 | 12,333 | 12,004 | 12,691 | 12,721 
Stamford and Rutland Bank ...... | 31,858 ,030 | 30,861 | 30,499 | 30,831 
—— a a . ‘ 7. re ars | 17,560 | 18,533 17,995 | 16,994 | 16,376 
ry and Welsh Pool Bank.. | 25,336 || 24,163 | 23,208 | 22,570 | 22,350 
St. Albans and Herts Bank........ | 2,333 || 2,441 2,207 | 2,254 | 2,320 
Taunton Bank ............++++++ || 29,799 | 26,725 | 26,217 25,827 | 27,398 
a — AE eee 1, Ue I ——_ | = 11,709 | 11,828 | 11,436 

ornbury Bank .............--- || 10, 9 9,742 9,671 | 9,9 
Tiverton +f Devonshire Bank .... } 13,470 11308 iis a Ryd 
Thrapston and Kettering Bank . + 11,559 | 10,176 9,655 | 10,356 | 11,145 
Tring Bank and Chesham Bank. ... |, 13,531 |) 11,700 | 11,821 | 12,862 | 13,332 
Towcester Old Bank ............ | 10,801 9,257 | 8,759 | 8,455 8,446 
Union Bank, Cornwall .......... | 17,003 | 16,355 | 15,193 | 15,685 | 15,679 
Uxbridge Old Bank.............. } 25,136 | 23,229 | 23,012 | 22,563 | 22,505 
Wallingford Bank .............. | 17,064 I 10,355 | 10,246 | 9,985 | 10,983 
Warwick and Warwickshire Bank . . I 30,504 || 26,337 | 27,912 | 27,191 | 26,590 
Wellington Bank, Somerset ..... - || 6,528 | 4,966 4,548 | 4,936 5,194 
West Riding EE hens sates | 46,158 | 42,246 | 41,604 | 42,655 | 45,182 
itby ee 14,258 | 14,78 14,301 | 13,415 | 14,096 
Winchester, Alresford, & Alton Bank | 25,892 |} 21,389 | 20,772 | 21,527 | 21,465 
Satan = Hampshire Bank . | Ee ! ay Bs | R,4 6,235 
eymou See " H ¥ y | 14,5 14,590 
Wickesworth and Derbyshire Bank.! 37,602 | 33,706 | 32,611 | 32,951 | 34,107 
bss —— patie Bank . 59,713 |. 57,423°| 54,870 | 53,155 | 53,337 
iveliscombe Bank.............. 7,602 ; 5,854 6,078 5,969 | 5,990 
Wolverham mptonB, rere 14,180 | 13,910 | 13,645 | 13,884 | 14,593 
Worcester Bank ................ } 15,463 | 12,421 | 12,108 | 11,851 ; 11,751 
Worcester Old Bank ............ | 87,448 . 80,354 79,471 | 79,713 | 78,791 
Worcestershire Bank ............ i 14,309 || 11,880 , 11,777 | 12,655 | 13,037 
Walsall Old Bank .............. ] 19,937 | 19,995 | 19,840 | 19,574 | 19,580 
Warminster and Wiltshire Bank .. | 24,896 22,170 | 22,900 | 23,956 | 23,779 
Wrexham Bank ................ 3,289 | 2,582; 2,375! 2,287 2,287 
Wolverhampton Bk.(R.&W. F. Fryer)| | 11,867 | 11,561 | 11,361 | 11,906 | 11,650 
Yarmouth and Suffolk Bank ...... 53,060 || 52,521 | 51,824 | 51,674 | 52,269 
Yarmouth, Norfolk, & Suffolk Bank | 13,229 12,865 | 12,192 | 12,120 | 11,579 
Yeovil Se ee 10, 033 | 8,638 | 8,748 | 8,842] 8,618 
OEE See ssdamscressevss , 46,387 | 44,787 | 48,030 © 46,237 | 46,035 
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JOINT STOCK BANKS, 























‘ AVERAGE AMOUNT. 
NAME OF BANK. ee a 
Dec.13. | Dec.20. | Dec.27. | Jan. 3. 
£ te ofp ie. hig 

Bank of Westmorland............ 12,225 || 10,344 | 10,240! 9,753 | 9,289 
Barnsley Banking Company ...... || 9,563 9,093 | 8,952 | 8,859 | 9 325 
Bradford Banking Company ...... | 49,292 | 48,151 46,375 | 43,096 44,887 
Bilston District Banking Company..|| 9,418 | 10,440 | 9,092 | 9,455 | 8,635 
Bank of Whitehaven ............ || 32,681 | 29,875 | 29,247 | 29,982 30,475 


| 
| 
Bradford Commercial Banking Co. | 20,084 || 18,354 | 17,700 | 16,953 17,002 
Burton, Uttoxeter & Staffords.Un. Bk.|| 60,701 | 54,196 | 55,160 | 56,739 | 56,373 
Chesterfield & Nth. Derbysh. Bkg.Co.|| 10,421 || 9,694 10, 015 | 9,535 , 9,145 
Cumberland Union Banking Co. ..|| 35,395 | 32,682 | 32, 675 | 32,993 | 32,944 
Cheltenham & Gloucestersh. “Bke. Co.|| 12,786 | 11,794 | 11,669 | 11,396 11,806 
Coventry & Warwickshire Bkg. Co. || 28,734 26,108 | 26,289 | 26,218 | 25,941 
Coventry Union Banking Company 16,251 10, 1878 | 10,765 | 10,804 11,269 
County of Gloucester Banking Co. . || 144,352 | 120,040 118,919 119,341 . 120,911 
Carlisle & Cumberland Banking Co. 25,610 | 25,013 24,573 | 23,992 24,067 
Carlisle City and District Bank . 19,972 | 18,477 | 17,239 | 17,378 17,401 
Dudley & West Bromwich Bkg. Co. 37,696 | 36,951 | 37,784 | 37,465 | 34,392 
Derby and Derbyshire Banking Co. || 20,093 





18,649 | 20,153 | 21,100 | 18,960 





Darlington Dist. Joint Stock Bkg.Co.!| 26,134 | 24.706 | 24,565 | 24,291 | 23,120 
East of England Bank............ 25,025 || 24,305 | 24,495 | 25,829 25,280 
Gloucestershire Banking Company . || 155,920 | 143, 100 | 143,115 | 142,737 | 142,082 
Halifax Joint Stock Bank ...:.... | 18,534 19,328 | 17,795 | 17,173 | 17,841 
Huddersfield Banking Company ..|) 37,354 | 34,212 | 34,439 | 34,342 | 33,240 
Hull Banking Company .......... | 29,333 || 26,913 | 26,946 | 27,960 | 28,535 


12,209 | 11,747 


| 

Halifax Commercial Banking Co. .. |; 13,733 || 12,636 | 12,235 | | 

Halifax & Huddersfield Union Bank | 44,137 } 40,501 | 39,385 | 37,761 | 36,720 
Helston Banking Company ...... | 1,503 | 1,429) 1,502 | 1,445 | 1,440 
Herefordshire Banking Compan | 25,047 || 21,272 | 20,252 19,572 | 18,653 
Knaresborough and Claro Bkg. Co. | 28,059 | 25,079 | 25,179 | 25,626 | 26,435 
pe em, en Stock Bank ....|| 3,952 || 3,843 4,292 | 4,013 3,644 
Lancaster mg Company...... 64,311 || 56,632 | 54,884 | 55,649 | 56,978 
Leeds Banking Company ........ 23,076 || 20,608 | 20,892 | 20,240 | 20,104 


Leicestershire Banking Company .. || 86,060 || 78,316 | 76,455 | 74,945 75,593 
Lincoln and Lindsay Banking Co.. 51,620 || 44,845 | 43,500 | 41,459 | 40,889 
Leamington Priors & Warwicksh. Bk. 13,875 || 12,177 | 12,569 | 11,207 | 11,332 
Leeds and West Riding Banking Co.|| 18,937 || 18,978 | 19,035 | 19,284 | 17,967 














Leeds Commercial Banking Co..... || 13,914 || 13,953 | 13,046 | 12,397 | 12,007 
Ludlow and Tenbury Bank........ 10,215 || 10,431 | 10,098 | 10,085 | 9,817 
Moore & Robinson’s Nottinghams.Bk. 35,813 26,058 | 26,634 | 26,328 | 26,383 
Nottingham&Nottinghamsh.Bkg.Co.|| 29,477 || 27,448 | 27,028 | 27,185 | 27,576 
Newcastle, Shields and Sunderland | | 
Union Joint Stock Bank........ 84,130 || 77,418 | 74,189 | 74,006 74,288 
National Provincial Bk. of ~ ae 442,371 ||415,309 (411,113 411,262 | 409 455 
North Wilts B: Com 63,939 || 57,095 56, 454 | 55,225 | 55,599 
Northamptonshire Union a. 84,356 || 76,918 | 76, 165 | 74,408 | 72,737 
Northamptonshire Banking Co.. 26, 401 || 23, 650 | 23 728 | 24,023 | 23,315 
North and South Wales Bank ....|| 63,951 || 51,490 51,445 | 50,050 | 47,818 
Pares’s Leicestershire Banking ore . || 59,300 50, 298 50, 052 | 48,638 | 48,005 
Saddleworth Banking Company. . 8,122 4,215 005 | 3,521 | 3,929 
Sheffield Banking (A cae 35,843 |) 34,155 | 33. 783 | 36,221 | 33,424 
| 


Stamford, Spalding & Boston Bkg. Co. 55,721 || 54,053 , 52,185 | 51,340 | 48,970 








WEEKLY RETURNS OF BANKS OF ISSUE. 








NAME OF BANK. Issue. || 


Dec. 13. Dec. 20. Dec. 27. Jan. 3. 








| Authorised AVERAGE AMOUNT. 
| Sten ~.-- _ooneamiaie 
| 


’ a ee -— | oe £ 
Stuckey’s Banking Company...... | 356,976 || 329,068 | 329,943 | 334,357 | 337,560 
Shropshire Banking Company ....|/ 47,951 | 46,690 | 47,095 | 47,647 | 48,065 
Stourbridge and Kidderminster Bank! 56,830 | 56,477 | 56,457 | 57,164, 56,873 
Sheffield and Hallamshire Bank....|/ 23,524 || 22,667 | 22,071 | 24,618 | 21,715 
Sheffield & Rotherham Jnt. Stock Bk.|) 52,496 || 50,188 | 49,116 


49,039 | 49,528 
Swaledale and Wensleydale Bank ..|| 54,372 || 49,475 | 49,529 
| 


48,716 | 48,40 





Stockton and Durham County Bank|) 8,290 | 6,934 | 7,092 | 7,922| 7,735 
Storey’s and Thomas’s Bank ...... | 9714 | 9,683 | 9,555 | 9,648 | 9,946 
Sheffield and Retford Bank........ 18,744 | 16,681 | 16,354 | 18,560 | 17,879 


| 
Wolverhampton & Staffordshire Bank) 35,378 || 35,745 | 35,844 | 35,558 | 30,815 
Wakefield and Barnsley Union Bank|| 14,604 | 12,427 | 11,860 | 11,310 | 11,283 
Whitehaven Joint Stock Bank ....|| 31,916 | 27,991 | 29,255 | 30,117 | 31,078 
Warwick and Leamington Bkg. Co. 37,124 | 35,103 | 35,717 | 35,681 | 35,513 

West of England and South Wales) | 
oS Serer 83,535 || 84,629 | 82,872 81,571 | 84,703 
Wilts and Dorset Banking Company|| 76,162 | 67,215 | 67,640 | 68,845 | 71,287 
West Riding Union Banking Co. ..|! 34,029 |. 30,698 | 31,429 | 29,760 | 28,585 
Whitchurch and Ellesmere Bkg. Co.| 7,475 | 6,403 | 6,590 6,725 | 6,836 
Worcester City and County Bkg.Co.| 6,848 5,795 | 5,432) 5,484 5,363 
York Union Banking Company .... || 71,240 | 60,176 | 62,663 | 65,765 | 67,391 





























York City and County Banking Co. || 94,695 |; 89,248 | 89,700 | 91,064 | 93,352 
Yorkshire Banking Company ...... 122,532 | 115,722 | 114,377 | 115,889 | 117,567 
| ° | | 
Sununarp of the abobe Returns, 
Fixed Issue. Dec. 13. Dec. 20. am ws 
197 Private Banks...... 5,009,021 { 4,422,206 | 4,492,295 | 4,481,038 | 4,529,445 
70 Joint Srock Banks .. | 3,469,872 { 3,181,125 | 3,158,998 | 3,160,010 | 3,149,226 
267 Torats.... } 8,478,893 | 7,603,331 | 7,651,293 | 7,641,048 | 7,678,671 





The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively the 13th, 20th, and 27th of 
December last, and 3rd of January instant, give the following as the Average Circulation of 
these Banks for the Month, ending the 3rd January, as follows, viz. :— 


WRN TIE oo. s 9:0 0:0 nce ccs 00. 00.00se bd de os 6eac 00 Sule decd 
Solent Bees Tame ow oc ioc seit c cc ccc ccc cccccccccvoccccess MMR CSO 


Average Weekly Circulation of Private Notes in England and Wales 
during the past Month .......... cee cece cece eee ee eee e +1 £7, 643,586 


On a comparison of the above with the Returns for the Month ending 6th Dec. last, it shews— 


A decrease in the Notes of Private Banks, of ...... ...........+0+++£88,190 
A decrease in the Notes of Joint Stock Banks, of .......... 0.6.0.4 59,113 


Total decrease last Month ........ £147,303 




















in 


of 
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And, as compared with the Month ending the 4th January, 1845, it shews— 
An increase in the Notes of Private Banks, of ..................£ 53,535 
An increase in the Notes of Joint Stock Banks, of ................ 102,906 


Total increase, as compared with the same period of last year.... £156,441 
On comparing the above with the “ fixed issues,’’ of the several banks corrected up to the 
commencement of the present year, as quoted in the Banking Almanac for 1846, viz.— 
197 Private Banks allowed to issue...... 








PPO OE ee 
70 Joint Stock Banks allowed to issue............... 3,469,872 
267 Banks in all, allowed to issue ........ 0.0... cece ee ee ee ee ss £8,478,893 








The following, therefore, appears to be the comparative state of the circulation with 
reference to the fixed issues :— 


The Private Banks are Jelow their fixed issue ....................£527,775 
The Joint Stock Banks are below their fixed issue ................ 307,532 
Total BELOw the fixed issue ............£835,307 








SCOTCH BANKS. 


Average Circulation, and Coin held during the four weeks, ending Saturday, the 
3rd day of January, 1846. 





Average Circulation during Four Average 








Weeks, ending as above. Amount of 
. Gold and Silver 
NAME OF BANK. Authorised Coin held 
Circulation. during Four 
€5 and Under £5. Total. Weeks, ending 
upwards. ia dilowe, 
£ £ £ £ £ 
Bank of Scotland......|| 300,485 | 88,552 | 257,784! 346,336 | 140,052 


Royal Bank of Scotland || 183,000 || 52,935 | 141,127 | 194,062 | 99,777 
British Linen Company || 438,024 129,053 | 309,288 438,342 194,701 
Comml. Bk. of Scotland 374,880 121,161 303,080 424,242 162,620 
National Bk. of Scotland 297,024 70,187 221,859 292,046 69,346 
Edinburgh & Glasgow Bk. 136,657 44,660 93,910 138,570 29,780 
Bkg. Com. in Aberdeen 88,467 27,452 73,086 | 100,539 29,981 
Aberdeen Town & Co. Bk. 79,133 23,341 56,752 80,093 20,596 
North of Scotland Bk.Co.|| 154,319 47,077 106,515 153,593 24,880 
Dundee Banking Com. . 33,451 7,502 23,179 30,681 6,429 
Eastern Bk. of land 33,636 9,470 24,996 34,466 5,316 
Western Bk. of Scotland 337,938 96,896 284,194 381,090 118,977 
Union Bank of Scotland 327,223 96,961 250,993 347,954 110,574 
Clydesdale Banking Co. 104,028 24,886 95,199 120,086 71,337 
City of Glasgow Bank .. 72,921 30,703 69,461 100,165 55,527 
Caledonian Benking Co. 53,434 11,126 47,820 58,947 12,122 
Perth Banking Company 38,656 15,450 30,757 46,207 12,426 
Central Bk. of Scotland 42,933 14,771 34,219 48,990 15,965 

















TOTALS.........- 3,087,209 || 912,183 | 2,424,219 | 3,336,409 | 1,180,406 
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IRISH BANKS. 


Average Circulation, and Coin held during the Four Weeks, ending Saturday, the 
3rd day of January, 1846. 


























| 
| Av Circulation during Four 
| eeks, ending as chews. et 
NAME OF BANK. | Authorised | Coin held 
oe #5 and Under £5. | Total Weeks’ cal 
| i| apwands. ; ; as above. ° 
bi an £ £ £ 
Bank of Ireland ...... | 3,738,428 |) 2, si, mr 2,000,100 | 4,351,200 | 1,247,955 
Provincial Bank ...... | 927,667 | 807,713 | 1,153,725 502,576 
Belfast Bank.......... | 281,611 | 342,094 380,699 178,090 
Northern Bank........ | 243,440 mn 107 252,570 276,678 114,544 
Ulster Bank .......... | 311,079 28,120 316,559 344,679 100,868 
National Bank ........ 761,757 220,256 589,258 809,514 307,661 
Carrick-on-Suir Nat. Bk. 24,084 a cons 18,277 27,011 7,958 
Clonmel National Bank | 66,428 37,938 60,860 29,602 
TOTALS. ..0ccceee | & 354, at | 3,039,854 | 4,364,509 | 7,404,366 | 2,489,254 














TOTAL CIRCULATION OF THE UNITED KINGDOM. 


The preceding Returns, when combined with those of the Bank of England, form the entire 
Circulation of the Kingdom for the above-mentioned period. The results are as follows :— 


Circulation of Notes for the Month ending December 6, as ne ae ee with i? Month ending January 3:— 
Decrease. 











nerease. 

Bank of En iD asnncecindieeenenaiies ana ana 330 — £890,481 
PEED cocccccscccecccetacceseacs 4,569,436 4,481,246 — 88,190 
DR 00. oc cccsscccccoscceses 3,221,453 3,162,340 59,113 
IE, 6 66.05 cccccctovecncesen 28,752,700 | 27,714,916 — 1,037, 7e4 
OS Cy I ere 3,804,031 3,336,409 467,622 
DEL Hadkcuncdeedsces epuinesaecsness 7,716,830 7,404,366 _ 312,464 

United Kingdom ...............+. 40,273,561 | 238,455,691 — 1,817,870 














Thus showing a decrease last month of £1,037,784 in the Circulation of Notes in England, 
and a decrease of £1,817,870 in the United Kingdom. 


The comparison of the month ending January 3rd, 1846, with the month ending January 4th, 
1845, shows an increase in the Bank of England circulation of £760,690, an increase in 
Private Banks of £53,535 and in Joint Stock Banks of £102,906; being a total increase in 
England of £917,131: while in Scotland there is an increase of £176, 959; and in Ireland 
an increase also of £420,815. Thus shewing that the month ending January 3rd, as compared 
with the same period last year, presents an increase of £917,131, in England, and an increase 
of £1,514,905 in the United Kingdom. 


The return of Bullion in the Bank of — d for the month ending January 3rd, gives an 
aggregate amount in both departments of £13,313,618. On a comparison of this with the 
Return for the month ending December 6th, 1845, there appears to be a decrease of £44,828 ; 


and as compared with the month ending January 4th, 1845, being the correspon: od last 
year, there is a decrease of £1,553,251. ponding peri 





Waterlow & Sons, Printers, 66, London Wall. 














